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By reason of an improved method of caption, 
by which dilution is avoided, FRIEDRICH- 
SHALL WATER will be found now to be of 
CONSIDERABLY GREATER STRENGTH 
and EFFICACY than heretofore. 

The ordinary dose is a large wineglassful (4% ounces) taken fasting. 


Most efficacious and more acceptable to the palate when heated or mixed 
with an equal quantity of very hot water. 


‘*The most suitable aperient for prolonged use.” 
PROFESSOR SEEGEN. 


** After twenty years’ use I appreciate it as highly as ever.” 
PROFESSOR VIRCHOW, 


“* The longer it is taken, the smaller is the quantity necessary 
to effect the purpose.” 
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MONTHLY TRADE SUPPLEMENT 





On April 9 was published the Fifty-seventh of a series of Monthly 
Trade Supplements. It is intended that each Supplement shail 
contain a number of articles on our various industries, together 
with information on subjects of special interest to our manufacturers 
and traders. Careful, digests will be made of the reports om the 
trade of toreiyn countries, furnished by our Consuls, and similar 
summaries given of the commercial and statistical reports which 
are regularly issued by several Foreign Governments, Speciad 
attention will likewise be devoted to statistics of production and 
consumption, both at home and abroad, the Monthly Board of 
Trade Returns being given in their practical entirety, 


These Monthly Supplements are issued gratis to all subseriber 


to the Economist. 








THE MONEY MARKET. 


Tue money market this week has continued its downward 


course, and the discount houses have found it necessary 
to reduce the rates they allow on deposits. The directors 


of the Bank of England, however, have not considered it f 
prudent to lower their rate, and in this they have done § 


wisely. No doubt the tendency at present is to cheaper 


money, and that tendency may become more marked if § 
the Chancellor of the Exchequer is authorised to give f 


effect to his proposal to reduce the Government floating 
debt by about 6} millions. 


the purpose of temporary investment, and would decline 
to lock up their money in funded debt, is reduced, the 


By whatever amount the } 
holding of Treasury bills by those who use them for f 


aad 


ee 


supplies of loanable capital will be proportionately § 


increased. It is to be remembered, however, that the 
foreign exchanges are now moving against us, and in the 
present unsettled state of continental politics, serious 
difficulties may any day arise. It is essential, therefore, 
that the Bank directors should act with caution, and they 
ar2 all the more free to do this, because a 2} per cent. 
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rate cannot be a hindrance to business. 





If nothing | is entirely in the non-tax revenue that the growth js 
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H untoward happens, we shall have a 2 per cent. rate before | looked for :— 


h long, but there is no reason why the downward movement 
# should be hurried. 


Subjoined are our usual tables of rates :— 
Bank Rate and Market Rare. 
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= Yesterday. | Last Week. | git 'ato. lweoks Ago! ia 
; , % , ee 
H Bank rate....«} 24 2% 3 $i 8 
Market rate...) 114 | JT 1k | _ ite. hone MMe sath 





: Lonpon MARKET Rate Compared with Foreign Marker Rates 
(+ above: — below.) 
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A Fort- | A Month 
| Yesterday | Last Week. night Ago. | Weeks Ago. Ago. 
me WER % % % % 
Hf With Paris........) — 1 ~i + i} a - 4 
» Berlin ... - — 4 + _ _ ' 
4 , Amsterdam) — 1 — 1} oa f om 
, » New York | 
i ___ call money! — 3) — 1} —§ | = ¢ i = 3 
{ 
| Rares of ExcHaNnoer. 
| A Fort- | Three | A Month 
Yesterday. Last Week. | night Ago. Weeks Ago. | ; 
: | Per Mille. | Per Mille. | Per Mille. | Per Mille, | Per Mille. 
} Brance ....0ccecce. 13 for us 3 for us | 8} for us| 8} for us 4} for us 
Germany .......0.+.. 33 agst us sense usj 3% agst us; 44agstus | 3 agst us 
A Holiand .......0.0. 49 agst us t 3 agstus | 3 age us | 2} agst us j agst us 
New York .......14 ferus | 1 for us 4 forus | 1$for us 2 for us 
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: THE BUDGET. 
Tsosz who took Mr Goschenat his word, andexpected him to 
# produce what he designated, in anticipation, a ‘ humdrum” 
1 Budget, find themselves mistaken. Commonplace is the 
H very last epithet that anyone would thing of applying to 
Hhis Budget. It is able and ingenious. It bears 
# throughout the impress of a master hand, and yet for all 
4 that, it is a Budget which, although it may be popular, 
# we cannot regard as satisfactory, and which, we believe, the 
1 House of Commons will hesitate to sanction. 
+ Reserving for another column criticism upon the various 
proposals which Mr Goschen makes, it may be useful here 
to state briefly what the present financial position is, and 
¥ in. what respects it is sought to be altered. As our readers 
know, the original estimates for the past year placed the 
revenue at 89,869,000/, and the expenditure at 89,610,0000, 
f Suus bringing out a small surplus of 259,000/. In the 
course of the year supplementary estimates, to the amount 
#1 of 1,259,000/, were voted; but, on the other hand, there were | 
j savings upon the votes to the amount of 872,000/, the net | 
result being that the total expenditure exceeded the first 
estimate by 387,000/, and amounted to 89,997,000/, This 
4 increase, however, was much more than offset by the 
i growth in the revenue. The receipts, which were estimated 
at 89,869,000/, actually amounted to 90,773,000/, so that at 
the close of the year the account stood thus :— 





/ Year 1886-7. 

3 . £ 

i PROCURING. «5056.6... tps 0teder scraper aii uaiatllid sac 90,773,000 
/ Expenditure ..........ccccccsrsccsseccssevnessoness 89,997,000 
Gurplus. ......rcecccosessssayesecsrees 776,000 


Passing now to the current year, Mr Goschen calcu- 
j lates that if our fiscal arrangements remained unaltered, 
H our total income would amount to 91,155,000/, or 382,000/ 
4 move than in 1886-7, This anticipated growth, however, 
His entirely in the revenue which is not derived from 
A taxation. Taking into account the fact that, as 1888 is 
y leap year, the collection in the current year will cover one 
1 day more than in 1886-7, the Chancellor of the Exchequer 
4 looks for some trifling augmentation of the Customs and 
| Excise receipts. He estimates also for a very slight 
| inerease in the yield of the house duty ; but, on the other 
} band, he anticipates a falling off on stamps, and he is not 
i prepared to place the receipts from income tax at a higher 
ii ficure than in 1886-7, because, ashe points out, the assess- 
i} ments are based upon the profits of the three past years, 
} and there was greater depression in the three years ending 
1 1886 than in the previous three years. Altogether, the 
¥ receipts from taxation are placed at 80,000/ less than last 


ars 


Comrakison of RevenveE on Basis of Existinc Taxation, 
oy Ending March 31st—~ 


' 1887. Inc. © 
—v (Actual Receipts.) ie > 
& 


Customs . 20,200,000 20,155,000 ...... + us, 000 
I i oi coocshiacesnitinatnase 25,292,000  ....4 25, 250,000 + 42°000 
ONIN. cnicvimnsetacadassbe- as 11,658,000 ...... 11,830,000 —172'000 
Land 8S s 29 wctseiiesss 1,065,000. ....., 1,070,000 — 5.600 
House daty 4... .... — 1,920,000. .., 910,000... + 10,000 
Property and income tax 15,900,000 ..,.... 15,900,000 Ke 
— Office cinsensensensotin i eeo eee svenns 8,450,000 ...... +150,000 
elegraph service ...,.... . é 880,000 ...... ) 
Crees ee des bodinetes chs aecan waved 370,000... mm 
nterest on advances ..... 200,000 ...... 1,176,000 ....., 24, 
Miscellaneous .............. 3,000,000 ....., 832,000 ....., Siem 
snenegeaininias Sentence 
Totals ..........000 91,156,000 ...... 90,773,000 ....., + 882,000 


The estimate for the current year framed on this basis 
is, even in Mr Goschen’s own opinion, a very cautious one, 
He will be disappointed, he says, if at the close of the 
twelvemonths it is not exceeded ; and we certainly think a 
rather more sanguine’ forecast might have been made, It 
is always best, however, for the Chancellor of the 
Exchequer, in framing his estimates, to err on the side of 
caution. There is no difficulty in dealing with an excess 
of income, but it is neither easy nor pleasant to cover a 
deficit. We need not quarrel, therefore, with the revenue 
estimate, and may turn at once to the estimate of expendi- 
ture. And here it is so far satisfactory to find that the 
charges for the Army and Navy are 823,000/ less than last 
year. But against this saving has to be placed 
an increase of 800,000] in the permanent debt charge, 
because, unless Parligggent decrees otherwise, the two 
small sinking funds with Sir William Harcourt sus- 
pended in April last now come again into operation. There 
are also some small increases in the expenditure of the Civil 
Service and revenue-earning departments, and allowing 
for these, the net result is an increase, as compared with 
last year, of 184,0001, the comparison being— 


CoMPARISON of| EXPENDITURE. 
Year Ending March 31, 
1887 





1888. (Actual 
; (Estimates.) Outlay.) Inc. or Dec, 

EXPENDITURE. £ £ £ 
Charges on Consolidated Fund......... 30,592,000 ... 29,702,000 ... + 890,000 
APNY’ 0.00.00 cesceseesesersseces ceeseesecessess 18,804,000 ... 18,429,000 ... — 35,000 
oT cesscnseceeeseeerensceseseescsssssccssessee 12,477,000 ... 13,265,000 .., — 788,000 
Civil Services ..,............s0ssee00 soseseses 17,982,000 ... 17,827,000 ... + 205,000 
Customsand Inland Revenue ....... ese» 2,716,000 2,677,000 .,. + 39,000 

Post 0 Has «ie-cnrsecennsesgpocsccrceccsest, GYARLOG «. PENT000 S — HU, 
Telegraph ......0sccs....csveesesseeveoseeeees 1,050,000... 1,985,000 .... + 15,000 

Packet ice ene oes byeeese 699,000 ... 726,000 ... — 26 
99,181,000 ... 89,907,000 ... + 184,000 


Thus, on the basis of existing arrangements Mr Goschen 
is left with a surplus of 974,000/, brought out thus :— 


YEAR 1887-8, 





£ 
PRO VOMCE eh. cped och s has dotichs cares eddcbhade 91,155,000 
PIES ci cvses cenecacniar RS ebanievss 90,181,000 
974,000 


But Mr Goschen does not intend to leave the present 
arrangements unaltered, and the chief alteration he 
proposes is one which, coming from him, we regard with 


the. greatest regret antl disappointment. He wishes 
to. lay violent hands upon the debt-sinking 
fund, and appropriate “no less than 2,000,000/ 


of the amount we now devote each year to the 
redemption of the debt. As we show elsewhere, the excuse 
he offers for this is of the flimsiest kind, and it should 
take arguments far more cogent than he has yet advanced, 
or will, in our opinion, be able to advance, to induce 
Parliament to reverse the policy which in this matter it 
has deliberately adopted. To the 2,000,000/ which 
he seeks to seize in this way, Mr Goschen expects to 
add 120,000/, by raising the duty on railway debenture 
stocks from 2s 6d per cent. to 10s per cent., which is 
the duty now pavichle on ordinary and preference stocks. 
Adding these 2,120,000/ to the surplus of 974,000I, he is left 
with a free revenue of 3,094,000/, which he proposes to 
dispose of as follows. First of all he takes a penny in the 
pound off the income tax, which involves a sacrifice of 
revenue during the current year of 1,560,000/, and a loss 
in future years of 2,000,000/. Then he proposes to reduce 
the duty on tobacco from 8s 6d to 3s 2d per lb, thus giving 


j year; and, as will be seen from the following statement it | up an additional 600,000/ of revenue. In these ways he has 
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disposed of 2,160,0007, and these remissions he would 
supplement by reducing the stamp duty on marine policies 
on which the premium amounts to less than 2s 6d in the 
1001, his festimated lose under this head being 20,0001. 
Here his proposals relating to taxation end, but he has two 
other alterations to submit. Of these the more important 
is to clear the Budget entirely from the transactions con- 
nected with localloans. The method of doing this is more 
fully explained elsewhere, and here itis sufficient to say that 
all the receipts and all the outgoings in connection with 
local loans now included in the Budget are to be taken 
out and entered in a special loan account. In this way 
the Budget receipts will be diminished by about 900,000/, 
and the Budget expenditure diminished by over 600,000/. 
There will thus be a net reduction of about 300,0001, to be 
provided for out of the Budget surplus, and that is to be 
further drawn upon to provide for an addition of 330,000/ 
to the grants in aid of local taxation. Such are the changes 
proposed, and their net result is to leave a balance of 
free revenue amounting to 288,000l, the account standing 


thus :— 


REVENUR. CHARGES ON REVENUE. : 
£ 
Budget surplus...........-:+++ 974,000 | Reduction of income tax ...... 1,560,000 
jated from Sinking | én tobacco duty ... 600,000 
er 5 2,000,000 | stamp duty ...... 20,000 


"120,000 | Carried to budget of local 
oan 


Addition to stamp duties 
i OO — stisiiati eon tiien eben eal ,000 
Grant in aid of local taxation 330,00) 


sevens 


3,004,000 2,806,000 
Balance of net revenue......... ay. £288,000 
These, then, are Mr Goschen’s proposals. What we 


think of them is stated in another article. 





——— 


MR GOSCHEN’S SCHEME OF FINANCE. 


Ir is upon the appropriation of 2,000,000/ now applicable 
to the reduction of the National Debt that Mr Goschen’s 
Budget scheme hinges,and in dealing with his plan, this is 
the proposal to which attention must first be directed. 
Last year, we are told, debt to the amount of 6,046,000/ 
was paid off; and if the small sinking funds which Sir 
Ww. Harcourt suspended had been left in operation, the 
amount available for the reduction of debt would have 
been close upon 7,000,0001. Now Mr Goschem does not 
contend either that we are wrong in seeking to pay off the 
debt, or that a repayment of 7,000,000/ during the current 
| year is beyond our means. On the contrary, he extols the 
sinking fund as an admirable institution, and he shows 
that even if that were left intact, he would have a free 
revenue of fully 1,000,000/ in hand. Nor is this all. We 
have now, he tells us, provided all the money that is needed 
to put our Army and Navy on a better footing, and next 
vear thecharge for those services will be materially reduced. 
Trade, moreover, is improving, and as the business of 
‘the country expands, the revenue will doubtless gain more 
elasticity. Our financial position next year thus promises 
to be much stronger than it now is. All this Mr Goschen 
admita, and the only excuse he has to offer for laying 
hands upon the sinking fund is, that although we can 
afford to keep it up now, and are likely to be better able 
to keep it up next year, a time may come when it will be 
impossible to do so. It has been suspended in the past, 
he says, and may have to be suspended again in the future, 
therefore we had better cut it down by a couple of millions 
once for all. Surely, however, the very fact that, latterly, we 
have not been able to do so much as is desirable in the 
way of reducing debt, and may, at some future time, find 
it difficult or impossible to continue our repayments, is the 
strongest possible reason why we should seek to pay it off 
while it is in our power. Mr Goschen would have us 
believe that if we relax our efforts now, we shall be better 
able to put out our strength when a time of trial comes. 
“IT lay great stress,” he says, “upon the fact that unless 
we put the matter into an endurable form, you will risk 


far larger inroads upon the sinking fund than I now pro- | 
pose,” But does Mr Goschen, or any other man, believe | 


that a sinking fund of 5,000,0002 a-year will be held any 
more sacred than one of 7,000,0002, Pushed to its logical 
conclysion, Mr Goschen’s argument amounts simply to this, 


that ag the sinking fund is a temptation to a hard- | 


pressed Chancellor of the Exchequer, we had better get 
rid of it altogether. And if once we establish the prece- 
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dent that in time of peace, and with a surplus in hand, 


the Chancellor of the Exchequer is justified in appro- 
priating millions which Parliament has, after full consi- 
deration, dedicated to the redemption of debt, we may 


be quite certain the sinking fund will not be permitted to | 


exist for any long time. 
It is. quite true, as Mr Goschen states, that under 


existing arrangements “ practically the whole burden of A 


paying off debt has to be borne by the payers of income 
tax.” And that this is not as it should be we have con- 
tended over and over again. Unfortunately, however, for 
Mr Goschen’s argument, it is not the income tax payers that 
are to benefit by the seizure of the sinking fund. Of the 
two millions sought to be appropriated, only about 
400,000! are needed to supplement the balance of free 
revenue sufficiently to admit of a 
the income tax. And equally beside the question is Mr 
Goschen’s exposition of the comparative inelasticity of the 


revenue in recent years. On this point we shall have more | 
It is sufficient for the moment to } 


to say at another time. 
note that Mr Goschen does not attempt to attribute this 


want of spring to any diminution of our tax-paying powe:. | 


‘‘T have lingered,” said he, “ over those matters to prove 
that, from a fiscal point of view, the revenue, as 
regards consumable articles, is not in what we 
would call a satisfactory and an elastic condition. 
But I do not attribute that fact to the diminished 
consuming power of the nation, but rather to o 
change in their habits.” All, then, that Mr Goschen has 
attempted to show is, that of late years less has been 
taken in the shape of taxation out of the pockets of con- 
sumers than formerly. 
people are not less able to pay than they previously were, 


then all that his argument goes to prove is, that there is . 
now a larger reserve of tax-bearing power than formerly. 


According to his own showing, therefore, if the burden of 
debt redemption has been placed wholly upon the shoulders 
of the payers of income tax, that has been from choice and 


not of necessity ; and further, he demonstrates that as there . 
avowedly exists a large reserveof taxable wealth, there isless : 


excuse than ever for falling back upon the sinking fund to 
augment the revenue. His argument is good enough if 
used to prove that some of the burdens that have been 
imposed upon the income tax payers should be shifted on 
to the shoulders of the consumers of dutiable articles. 
And if he had followed it up by a proposal to place an 
additional shillin 


have recognised its cogeney. 
to adduce, however, afforded any valid justification for his 
raid upon the sinking fund. That appears to have been 
dictated solely by a desire to produce a popular Budget ; 
and to such a temptation as that Mr Geechen is the last 
man we should have expected to yield. It is not neces- 
sary, however, for Parliament to dispose exactly as a 
Chancellor of the Exchequer proposes, and it is to be 
hoped a resolute stand will be made against this portion 
of Mr Goschen’s scheme. 


yey being taken off ¥ 
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If, however, as he admits, the | 


re ee 


OR = sen me 


ae 


RR in a aia tee 


ee 


a barrel upon beer, which, relatively 
to other aleoholie liquors, is far too lightly taxed, we could 
Nothing that he was able ' 


oe 


Apart from his dealings with the sinking fund, the | 


chief feature of Mr Goschen’s plan is the proposed sepa- 
ration of the accounts relating to local loans from the : 


Imperial Budget. The local loans made oat of Imperial 


funds which are now outstanding amount to $7,200,000, 


and the money for them has been provided thus :— 





£ 
Funded Two and a-Half per Cents............ «+++ &,690,000 
Exchequer and Treasury bills ..................:e000 6,409,000 
Advanced by National Debt Commissioners...... 9,500,€63 
Advanced out of Exchequer balances........0..+-« 12,700,000 
37,200,000 


To cover this debt it is proposed to create a new local 
loan stock, bearing interest at 3 per cent., and to cancel 
like amount of Imperial debt. 


the interest on the debt, which now appears in the ordinary 
Budget, and which, on the other hand, will be credited with 
the 960,000/, which the local authorities now pay to the 
Treasury, and also the interest now payable by them direct 
to the National Debt Commissioners. The localloan Budget 
will further be charged with an annuity of 150,000#, 
to provide for possible future losses, and also, should 


sensinine: ide . 
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This new debt will te ¥ 
carried to a local loans Budget, which will be debited with § 
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a balance remain, to recoup the Treasury for losses that 
have already been incurred; and in future all fresh local 
loans will be made either out of eee on the 
existing loans falling in each year, or by the creation of 
fresh local loan stock. Mr Goschen merely sketched the 
outline of his plan, and furtber details are promised. 
iThere can be no doubt, however, that the scheme 
is based upon a sound principle, and under it we shall 
have, for the first time, a complete statement fer the local 
# loan transactions, while one element of evmgeeeny in the 
i Imperial Budget will be removed. As to the creation of 
i the new local loan stock, that, we take it, will be mainly a 
i matter of account. There would be no use in issuing a 
i new 3 per cent. stock, guaranteed by the Government—for, 
Halthough Mr Goschen said nothing on that point, it 1s 
evident that guaranteed it must be—and applying the 
money to the purchase of Consols ; and that, in addition 
ito being a useless, would be a wasteful proceeding. 
The transaction can be quite as well effected by 
} making an issue to the Debt Commissioners of 
the new local loans stock in lieu of Consols. But the 
money market will be interested in what Mr Goschen said 
} about the floating debt. He thinks that it is too large, and 
} apparently intends to pay off the 6,400,000/ of Exchequer 
j and Treasury bills that have been issued for the financing 
of the local loans. Anda reduction in the amount of 
Treasury bills would, of course, swell the amount of float- 
ing capital in the market. 
Another novelty in the Budget is the suggested 
} increase from 2s 6d to 10s in the transfer duty on rail- 
_ ff way debentures, which is coupled with a proposal to give 
j all companies the option of compounding for transfer 
i duty on their capital by a fixed annual payment of one 
j shilling per cent. upon its total amount. There is really 
no reason why the transfer duty on railway debenture 
i stocks should be only 2s 6d, while the duty on the other 
i stocks is 10s, and it is right that the two should be assi- 
| milated. It is, however, a question whether the addition 
i to the duty on debenture stocks may not have a tendency 
i to cause the companies to borrow to a larger extent than 
| they now do in the shape of debenture loans, and it is a 
| pity that when dealing with the transfer duty, the greatest 
} anomaly of all should have been left untouched. All the 
‘fl gambling transactions on the Stock Exchange take the 
i form of purchases and sales, and while the bond 
i fde transaction of purchase and sale is_ taxed, 
ee and sale for gambling purposes is left untaxed. 
i If the one is a fair object of taxation, the other is most 
assuredly not less so; and if all were brought within the 
j fiscal net, as they ought to be, the Chancellor of the 
| Exchequer would be enabled greatly to reduce the duty, 
j and, at the same time, to add very largely to his revenue. 
i The only objection which the Treasury officials are able 
| to urge against such an extension of the tax is, that it 
j would be difficult to collect. That, however, is not the 
‘| Opmion which competent persons have expressed to us, and 
besides, it is the business of the Treasury to endeavour 
to overcome difficulties, and not to bow weakly to them. 
Of the other changes proposed little need be said. There 
are none who will deny that the income tax payers are 
| entitled to the relief it is intended to give them. The 
¥ reduction of the duty on marine insurance policies is a 
j just, as wellas a wise step, and the abatement of the 
q tobaceo tax, coupled as it is with a prohibition of the sale 
4} of tobacco adulterated with more than 35 per cent of water, 
i) while benefiting consumers, is likely in the end to benefit 
-{\ the Treasury as well, for there is no doubt that the present 
} tax is too heavy, even from the purely fiscal point of view. 
On the other hand, however, the intended addition of 
330,000 to the grants in aid of local taxation is neither 
jj more nor less than a waste of public money. As a relief 
ijto the local taxpayers, it will never be felt—will Mr 
{ Goschen tells us what infinitesimal fraction of a penny 
j am the pound of assessed rental it represents?—while it 
% will strengthen the local authorities in the belief that if 
they are only persistent and clamorous enough, they will 
i be permitted to dip their hands still deeper into the 
4 Imperial Treasury. Altogether, then, Mr Goschen’s 
@ Budget is, though clever, very far, indeed, from satisfac- 
4 tory, and itis weak just where we should have expected to 
} find the strength of so able a financier most con- 
4 Spacuously displayed. - 


- 


ARIES 





THE ECONOMIST. 


rnin tinea TN TacStar 


[April 23, 1887. 


MR PARNELL’S LETTER. 


Mr Parnewt and his followers, among whom, after his 
speech of Tuesday night, we must now reckon Mr Glad- 
stone, entirely mistake the position in which he has 
been placed by the publication of his alleged letter 
in the Zimes of Monday. If Mr Parnell were a private 
individual, or even the representative of a party, it would 
be reasonable for him to content himself with a blank 
denial of the authenticity of that paper, to fal] back upon 
his character and his countrymen’s estimate of it, and to 
refuse, for the sake of an unnecessary verdict, to encounter 
the great resources at the disposal of the Times. But he 
is not an individual, or even the representative of a party, 
but the foremost champion of a cause which is, or is 
asserted to be, the cause of a nation, and which stands in 
this position. It is a cause which has some prospect 
of success if it can liberate itself from the moral 
abhorrence of the English ae sre By arts and practices 
which may be stigmatised as immoral, but which have 
been so far successful, Mr Parnell has convinced Mr 
Gladstone, and two-thirds of the Liberal Party, that 
Ireland can be governed only by her own children; 
that she desires only Home Rule, and not Separa- 
tion; and that she is seeking this vast change in the 
Constitution in good faith, and through strictly con- 
stitutional means. That is his definite and persistently 
maintained assertion. He repudiates murder, he disdains 
threats, and he alludes to the dynamite party as one 
against which the British people are, through him, care- 
fully warned. Whatever may be the irregularities of 
fanatics, Mr Parnell, by his own statement, is seeking 
only to obtain on a strictly legal and_ consti- 
tutional question a strictly legal and constitutional 
verdict. Two-thirds of the party which usually governs the 
United Kingdom profess to believe him ; a leader who, of all 
men, is worshipped by the common people allies himself 
with him. It is to one in this position the Times addresses 
itself with terrible charges. It declares that Mr Parnell’s 
constitutional attitude is the merest pretence ; that he is 
bent, consciously bent, on Revolution ; that he isa close ally 
and friend of leaders who intend separation and use murder 
asa means; and that his affectation of legality is a mask, 
covering most sinister designs. After pouring out these 
charges for weeks in articles designed to enable Mr 
Parnell to punish their publishers if they are not true, 
the conductors of the Zimes, the trustees, that is, for a 
property worth at least half-million, and a reputation 
which it has taken a century to establish, publish a 
facsimile of a letter which, as they say, Mr Parnell wrote. 
If that letter is authentic, it shows that Mr Parnell held 
that the permanent Under-Secretary for Ireland was 
justifiably murdered ; that he thinks himself bound to 
excuse himself to men concerned in that heinous 
act for an apparent disapproval; that at the 
very moment when he was protesting in Parlia- 
ment his horror of the act—a protest he has since 
repeated—he was assuring his associates that his protest 
was only dictated by his policy. No excuse can be made 
for such conduct except one, that it never occurred, that 
the letter is a foul and calumnious libel; and this excuse 
Mr Parnell is invited to prove. The Times openly dares 
him to courts, in which everyone knows the juries will be 
fair, and in which, if they are not fair, nothing can 
prevent him from denying the charge upon oath, from 
producing witnesses who will prove that the letter could 
not have been written by his employés, and from appealing, 
through the ablest counsel, to the verdict of the nation. 
Every politician in England will sit upon that jury. If 
ever man was bound to accept such a challenge, it is Mr 
Parnell. Itis his cause, not himself, which is at stake. 
The whole future of Ireland may be involved in his rebut- 
ting a charge which, if not fatal to Home Rule, is fatal to 
the present organisation for securing it, and to the alli- 
ance through which alone its advocates can hope either 
for immediate or for speedy success. If that future 
is dear to Mr Parnell, if $s honestly cares for his cause, 


if he desires that it should succeed within this generation, 
he will bring his action, and prove that the letter publishe 1 
on Monday is, as he declares it to be, a clumsy anl 
malignant forgery. It is foolish for him to argue that his 
word will suffice for his own countrymen. Grant it in th> 
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arnell is appeal- 


i\ ing to Englishmen—and it is to secure the verdict of 
{| Englishmen, the only verdict he now needs, for he has 
1| carried Ireland, and Mr Gladstone has carried Scotland 


and Wales for him--that the action needs to be brought. 
It may be perfectly true that the letter is the foulest of 


i] libels, a moral murder, and perfectly true, also, that there 
1 are men who could treat it with contempt; but English- 


men are accustomed to see such libels disproved, and 


4] Ireland does contain fanatics whose hands are red, and, 


therefore, Mr Parnell, unlike many men, unlike, for 


i| example, Mr Gladstone, if the charge were brought against 


him, is bound to take the usual steps, and punish his 
libellers in the only way which to Englishmen seems com- 
pletely satisfactory. If the purest politician on earth— 
and Mr Parnell does not pretend to be that—were at the 


1| head of the Parnellite party, he would be equally bound. 


We cannot understand how any man who is at once an 
honest man, an Irishman, and a Home Ruler can enter- 
tain any doubt upon this subject. He has only to look 
round him to see the necessity of the action. The leaders 
of the two governing parties have, as by common accord, 


{| placed this as the great issue before the country. Lord 


Salisbury, Mr Chamberlain, Lord Hartington, Mr 
Goschen equally defend the Crimes Bill, by the allegation 
that it is necessary to resist a conspiracy devised and 
supported by men who usc murder as a means, and that 
with those men the Parnalite party stands on such terms 


1| of alliance, that it receives through them and uses regular 


and large subventions. That charge is far more formid 


4| able with Englishmen than any accusation of Home Rule 


opinions, of which those who entertain them are proud, or 
even any accusation of treason, which, in our day, has loat 
much of its horror for politicians. It will imfluence 


Ii elections and secure votes in Parliament far more effec- 
| tually. On the other hand, if it can be repudiated—and the 


unanimous statement of the Parnellites is that it can—the 


j| effect upon the country will be enormous, and will 


4 recoil. 


certainly place the advocates of Home Rule in a position 
in the political world which they have not yet occupied. 
The advantage will be all the greater because of the 
Grant that the English majority have been 
unfair in lending too easy credence to charges so mon- 
strous, they are not so unfair that they will not 
accept evidence in Mr Parnell’s favour, will not be 
heartily ashamed of themselves, will not be ready to 


|| go even to extreme lengths in order to testify their repent- 


ance. That is only the regular course of things in 


i| England, where all national weaknesses have hitherto been 


1| favourable to the Home Rulers’ cause. 


To forfeit such 
an opportunity is folly, and, worse than folly. It isan act 


i| betraying a want of patriotism; and there is literally no 


reason for performing it. The one assigned by Mr 


{| Parnell is not sincere; for, as he very well knows, half 


the jurors would be friends of his cause, while the 


i} whole of them would know that the eyes of the 
jj world would be fixed upon the proceedings and the 
} verdict. Nothing can be more certain than that the trial 


would be fair, except, indeed, one thing, the evil effect 
which its avoidance will have upon the cause. It may be 
most unjust, nay, it is unjust, to believe in Mr Parnell’s 
letter while he repudiates it, while there is no proof of its 


{| authenticity, for it is not even a holograph, and while 


there is no evidence produced as to the way it was 
obtained ; but men’s minds are so constituted, that in the 
absence of adenial upon oath thousands will believe it. 
Every one of those thousands is a voter; every one can 
influence in a degree the verdict on Home Rule; and Mr 
Parneil, if he owes nothing to himself and his colleagues— 
a matter on which he has a right to decide without 
external pressure—has no right to allow such a stigma to 


rest upon what he believes and asserts to be his country’s 
cause. 


THE GRAMMAR OF DISSENT. 


Mr Gtapstonz is nothing if not enigmatical. His 


ao therefore, can never be discussed except with 


ever-impending reservation, “If he meant what he 
seemed to say.” If Mr Gladstone, at the Eighty Club, 
meant what he seemed to say in the passage in his speech 
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which dealt with the grammar of dissent, then Mr Glad- 
stone has evidently abandoned some part of the principle 
and policy of tte Home Rule Bill and the Land Bill of 
last year. We know that the Liberal Unionists have not 
diminished in the slightest degree their determination to 
oppose those Bills. If then,as Mr Gladstone says, matters 
have approached nearer to a ‘healthy and satisfactory 
approximation,” it can only have been because he has 
modified “the principle and policy” of Home Rule. 
“There is not a word of truth,” says Mr Gladstone in 
the statement, “that I had announced that I would 


submit to no deviation from the provisions of the Bills which [| 


were introduced last year.” Surely, if this statement was 
worth making at all, it was only worth making because Mr 
Gladstone has deviated from the position he held last 
year, has, in fact, made concessions in his Home Rule 
scheme. What are these concessions? Who can tell 
whether they are anything or nothing; whether they are 
substantial or immaterial; whether they are practicable 
or impracticable? Surely it is not unfair to demand that 
Mr Gladstone should say what they are. He wants, he tells 
us, to achieve reunion, and in order to achieve that reunion, 
he has modified the proposals on which the Liberal Party 
was broken up. This being the case, if he any longer 
conceals the nature of those modifications, it is he who is 
responsible for the continuation of the split in the party. 
It is ae fair also to his allies, the Parnellites, that he 
should show how far he has gone in his changes. Lastly, 
to the country at large he has an imperative duty to 
perform, in announcing how far, and in what direction, 
they are to find that his ideas on Home Rule have under. 
gone modification. 


Mr Gladstone says that “the general course of the 
Liberal Party is one of self-assertion towards the estab- 
lishment of itself, if possible, in a majority, leading 
ordinarily to the resumption of office,’ and then goes on 
to point out how the Dissentient Liberals thought it their 
duty not to do anything “that would contribute towards 
the reinstatement of the Liberal Party in office.” The 
innuendo is, we suppose, that the Liberal Unionists are not 
really Liberals. ut is not this begging the whole 
question? The Liberal Unionists would be glad enough 
to see the true Liberal Party—the party that enforced the 
lawin Ireland from 1880 to 1885—reinstated in power. 
What they are determined they will not see is 
the reinstatement of a portion of the Liberal Party, 
numerically the greater portion, no doubt, but a 
portion degraded and demoralised by the Parnellite 
alliance. To do anything at this moment to restore Mr 
Gladstone to office is only to still further assist in rivet- 
ting the debasing yoke of the Parnellite leaders upon 
the English Home Rulers. Unless and until the Par- 
nellite alliance is absolutely and openly renounced by the 
Gladstonians, the Liberal Unionists will do nothing what- 
ever to endanger the position of the present Government. 
There is yet another point in Mr Gladstone’s speech 
which calls for criticism. Mr Giadstone complains that 
the Liberal Unionists will not meet him on questions other 
than those of Home Rule. He had hoped, he says, that, 
putting aside the Irish Question, it might have proved 
possible to arrange for common action on other matters 
of importance to all Liberals. Overlooking for a moment 
the threadbare character of this device for turning 
out a Unionist Government and substituting a Home 
Rule one on some side issue, is it not in itself a 
somewhat strange propositon to come from Mr Glad- 
stone? Did not Mr Gladstone, a very short time ago, 
tell us that, as far as he was concerned, Home Rule was 
the only question that was of practical import ; that he 
looked forward alone to the accomplishment of that, and 
that Home Rule once obtained, his work in politics would 
be over? If that be so, how can he now seriously ask his 
old followers to come back and put themselves under his 
guidance on matters other than those connected with 
Ireland—to adopt, in fact, his leadership on matters which 
he has publicly announced concern him no_ longer? 
Perhaps the remark at the Eighty Club is only one of 
what Mr Gladstone’s organ in the evening Press calls his 
“patent twisters.” If it is, surely the bowling was, on 
this occasion, a little wide and indiscreet. 

On the whole, we cannot imagine that the general 
result of Mr Gladstone’s speech could have been very 
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encouraging to his followers. Its general “ tone 
showed his hand in two oo respects. 
First, it showed that the Gladstonians are more 
anxious to get the Liberal Unionists back to them 
than the Liberal Unionists are to return; and, secondly, 
that the Gladstonians realise that they can only obtain 
reunion by what appears to be the impossible sacrifice of 
alliance with Mr Parnell. This is not a 
hopeful situation, and the Gladstonians know it before. 
And leaving the subject of Mr Gladstone’s speech it may be 
as well to mention the curious contrast that is to be found 
between it and Mr Morley’s speech at Wolverhampton. 
Mr Morley tells us that Mr Chamberlain's letter to the 
Baptist was the reason for the break up of the Round 
Table Conference. Mr Gladstone tells. a different tale. 
Which of these two statements are we to believe? 


WASTEFUL INDIAN BORROWING. 


Warirttne on this subject, about twelve months ago, * we 
showed that by raising their sterling loans in 3 per cent. 
stock, issued at a discount, which was the system then in 
favour, the Indian Government were wasting money. 
It is satisfactory, therefore, to find that that form of 
borrowing has now been abandoned, and that the con- 
version of the 4 per cent. debt, which has been announced 
this week, is to be made not into 3 per cent., 
but into 34 per cent. stock. While, however, the choice 
which, in this respect, the Government have made 
is to be commended, the terms on which the 
conversion is to be effected appear to us to be open to 
grave objection. They are, we think, much more onerous 
to the Treasury than is necessary. Practically, as we shall 
show presently, the Government are throwing away from 
a million to a million and a-half of money, avd that they 
should be doing this at the very time when the Indian 
Finance Minister is lamenting his inability to find resources 
sufficient to balance his Budget, is a very serious matter 


t indeed. 


| 
| 
: 
| 


The offer of the Government is to allow holders of the 
4-per cent. stock, which is redeemable in October, 1888, 
to convert their holdings into a like amount of 3} per 
cent. stock. In effect, this is equivalent to the issue of 
53,344,0007 of 3} per cent. stock at par; and as prior to 
the issue of the conversion notice this stock was selling at 
a premium of 2) per cent., in getting it at par the holders 
of the 4 per Cents. are presented with a free gift of no 
less thah 1,334,000/. It may be said that it was nece 
to hold out some inducement to the holders of the 4 per 
Cents. in order to induce them to convert. The worst, 
however, that could happen from a refusal to convert 
would be that the Government would be compelled to 
raise a new 3} per cent. loan to provide for the redemp- 
tion of the 4 per Cents. And as such a loan could readily 
be floated at par, a refusal to convert would have placed 
the Government in no worse a position than that in which 
it has now voluntarily placed itself by its offer to convert 
into 3} per Cents. at par. Thus the Government has 
gained nothing by the offer of the option, while it has 
given up all chance of profit from the issue of the new 
stock at a premium. What practical financiers think of 
the operation is sufficiently shown by the movement in 
the price of the 4 per cent. stock. Prior-to the issue of 
the conversion notice that was standing at 101}, and when 
the terms of the conversion were made known, it at once 
advanced to 104. Now, of course, intrinsically, the stock 
is not worth 104, for being redeemable at par eighteen 


months hence, the buyer who paid that price for it 


would be investing his money at just a little over 1 j per 
cent. What an investor is looking to in buying the 4 per 


* See Economist, June 26, p. 796. 
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Cents. at, 104 is not the return he will receive upon ¢ 
stock, but the option he will gain of converting ot 
33 per Cents, difference between the price of 1013, at 
which the stoek stood, and 104, to which it He advanced is 
thus the measure of the = which an investor is read 
to pay for this option. The public, in other words, a, 
ready to pay 102; for the 3) per cent. stock, which the 
India Office are offering to give away at 100/, and in issuing 


the stock so much below its market value the Govern. 


ment are simply wasting upwards of a million of money 
The transaction is bad enough in itself, and incidentally 
it shows with what little forethought the financial affairs 
of India are managed. The terms of conversion must 
have been decided upon some time ago, and been within 
the knowledge of the Indian Finance Minister when draw- 
ing up his Budget for the current year. Now, it is part 
of the scheme that 10s per cent. per annum shall be paid 
in advance at the beginning of July next, upon the 
converted debt for the year and a-quarter to October, 1887, 
This prepayment will swell the interest-charge for the 
current year by about 136,000/—that being the amount 
prepaid for the six months, April to October, 1888, 
Allowing for loss on exchange, this will represent a charge 
of about 190,000/ on the Indian Treasury, a charge which 
as we have said, Sir Auckland Colvin must, or, at all 
events, ought to, have known to be impending, but for 
which he bas made no provision whatever. By a 
manipulation of the accounts he brings out a paper surplus 
of 16,7001, whereas, if the increased interest-charge had 
been provided for, there would have been a deficit of fully 
172,000/. So faras regards merely the amount involved, 
this failure to make full provision for the charges 
of the year is not of very much importance. 
arene its manne lies is the evidence it 
gives of a want of proper supervision and control over 
the finances of India; and the wasteful and bungling 
fashion in which the present conversion is being carried 
through will not be altogether without good results if it 
ealls public attention to the need for reform. No English 
Cabinet. could do as the Indian Government have done. 
Before undertaking an important conversion operation, 
they would have to lay their plan before Parliament, and 
satisfy the House that the scheme was a reasonable one, 
and that due provision had been made for giving effect to 
it. The Indian Government, on the other hand, is left to 
do what seems good in its own eyes ; and when it squanders 
a million of money there is no one to say it nay. Can any- 
one assert that this is as it should be?” 7 


THE ANGLOINDIAN BANKS IN 1886. 


Tux Anglo-Indian banks fared very badly in 1888, and 
especially during the second half of that year, when two 
of their number, viz., the Chartered Mercantile and the 
Delhi and London, failed to earn any dividend at all. 
This is attributed in the report of the Agra Bank to the 
depression of Eastern trade; but the figures that are 
available scarcely bear out this assertion. ‘This can be 
seen from the following statement of the import and export 
trade of India in the nine months ended December 31, 
1886 and 1885 :— 


Increase in 


1885, 1886, 
£ 


£ 
28,406,000... 
42,058,000... 


70,464,000... 


(Rupee taken at Is 6d) £ 
Imports of merchandise.. 32,725,000... 
Exports of merchandise... 44,898,000 ... 


77,626,000... 


The total foreign trade of India in the last nine months 
of 1886 showed, therefore, according to the official 
figures, the very substantial increase of 7,162,000/, or over 
10 per cent., as compared with the corresponding period 
of 1885. The improvement shown in these figures 3s con- 
firmed, too, by the earnings of the Indian railways, and 
by the general tenor of the trade reports, «e., received 
from India. But although there has been no real cause 
for complaint in the condition of business, the banks have 
had to encounter severe ditiiculties arising out of the 
fluctuatiof¥ in exchange, which were extremely violent in 
1886. The exchange market bas never been steady for 
mre than a short time together, and the movements have 


2,840,000 


a 


7,162,000 
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often been so erratic as to quite upset all calculations. 
Business has been, in consequence, of an extremely 
speculative character, and although some banks have 
managed to hit the mark better than others, none of them 
have really done well. 
ing figures :— 

Net Earnrncs and Divipenps. 


This can be seen from the follow- 


} 
1886, | 1885. | 
Net | Divi- || Net } Divi- || Net | Divi- || % pa. 
| Profit. dend. || Profit. | dend | Profit. | dend. || Divi 
a)’ % 
4 
7 


AQT vecscrsoreeceseee] 44,405 | 
Chartered of India| 64,805 | 
Chart. Mercantile..} 5,481 | ‘| 
Delhiand London) 9,030 1 
4| National of India..| 31,266 5 


145,080 | 





The net profits of the five banks, it will be seen, have 
fallen off by 100,183/, or over 40 per cent., the total being 
the smallest recorded for several years. The Agra lost 

ound to some extent, and paid 1 per cent. less dividend. 
The Chartered Bank paid 7 per cent., as usual (it did this 
in 1884, although 50,0001 had to be taken from the 
reserve fund); but last year it devoted over 25,000/ 
to the reduction of its silver assets to a gold basis, 
whereas this year it has made no such provision, despite 
|| the further fall in exchange. The. Chartered Mercantile 
j| apparently made a satisfactory profit in the first half of 
the year, but in the second half the gross profits 
amounted to only 8,525/, while the working expenses were 
42,4371, leaving a loss of 33,9127. This result is attributed 
j|to “unprofitable exchange workings at some of the 

branches, and to depreciation in the bank’s holdings of 
Indian Government guaranteed sterling securities and 
Colonial bonds,” The former, no doubt, wrought the 
most mischief, for, judging by the. market prices, there 
could not have been any very substantial loss under the 
latter head. In order to pay a dividend at the rate of 4 per 
cent., a sum of 25,0007 is taken from the reserve fund, 
whieh will then stand at 105,000/; but against this 
fund must be set the shrinkage in the value of the 
silver assets since they were last brought down to a 
i| gold basis. In this, as well as in all cases except the 
Chartered Bank, the amount to be so dealt with must be, 
we think, decidedly large. The Delhi and London, which 
is a small concern, doing little or no exchange business, 
appears to have made an insufficient provision for 
some doubtful investments made in 1885; and in view 
of the difficulty of realising these, it has had to hold in 
reserve the whole of the net profits for the half-year 
ended December 31st. The National of India has managed 
to maintain its 5 per cent. dividend, but only adds 10,0007 
to reserve, as against 20,0001 in 1885. 

As regards the main figures in the balance-sheets, the 
deposits show a decrease in all cases, with the exception 
of oe Chartered Mercantile. The following are the 
totals :— 


Tora Deposits at DecemBerR 31, 
1886. 1885. 
£ 


£ 
gra 3,491,241 .,. 3,519,021 
Chartered of India . 5,209,7 
Chartered Mercantile ... 
Delhiand London 
National of India 


SS 


.-- 15,915,536 


—_—_—__ 


15,569,722 


The cash held by the five banks on December 31 
amounted to 2,928,478/, being more than one million 
below the total held on the same date in 1885. On the 
other hand, their investments in securities increased from 
2,598,3501 at the close of 1885, to 3,141,266/ at the close 
of 1886, this being entirely due to their augmented hold- 
ings of Indian Government and guaranteed stocks, which 
now amount to 2,445,735/. Their investments in other 
securities, which are small, have decreased. As regards 
their liability on exchange operations, the total comes to 
6,929,000/, being an increase of about half a-million as 
compared with last year. There are no other changes 
of importance. 


«+ 15,065,265 


In connection with the table given above of net profits 
and dividends for the past three years, the following table 
of prices, &c., may be of interest :— 


oo) 


8s “Yield”|Highest and Lowest Prices in 


1884. 


8t | 103 83 
224 | 224 195 
17 | 20 16) 


12 


Agra 

Chartered of India 
Chartered Mercantile ... 
Delhi and London ..., 
National of India.........' ... 


BUSINESS NOTES. 


Me Guapstone on tHe Frencn Treaty or 1860.— 
Is Mr Gladstone becoming forgetful, or is his mind so 
entirely absorbed in the Irish Question that he has no 
thought to give to other matters? We ask the question, 
because in his review of Greville’s Last Journals (English 
Historical Review, April 1887), he makes the astounding 
statement that the French Treaty of 1860 is still in force. 
He says, “‘ though the term has long passed away at which 
the treaty might have been abolished, it has been main- 
tained by the sheer force of public opinion.” The fact is 
that it expired in 1882, while Mr Gladstone was Prime 
Minister, and was replaced by the treaty of February 28 
of that year. The two treaties differ in this essential 
respect, that the former was a tariff treaty, whereas the 
latter eontains no stipulation with regard to tariff, not 
even a most-favoured nation article. Mr Gladstone says, 
further, that no Blue Book was published about the treaty 
of 1860. This statement is literally true, but two short 
Parliamentary papers of correspondence respecting it were 
published in February, 1860, with the treaty of the 23rd 
of January. 


Repuction or Marine Insurance Dury. — Mr 
Goschen’s proposal to reduce the duty on marine insurance‘ 
policies will be acceptable to a large number of merchants 
and underwriters. It is true that the reduction, or the aboli- 
tion, we may almost say, since the duty, it appears, is only 
to be one penny on the policy, instead of, as hitherto, an 
ad valorem one of 3d per cent., applies only to policies whose 
premium does not exceed 2s 6d per 100/. But it is exactly 
on these insurances, as we have pointed out before: 
in these columns, that the duty has been felt to be a 
burden. A duty of 3d per cent. on an insurance 
for six months, or fora long voyage, where the premium 
runs into guineas per cent.,is a bagatelle; but 3d on a 
shilling is a very heavy tax, and tends to drive insurance 
out of the country, and to restrain the salutary practice of 
insuring. Shares, debentures, coupons,and!precious stones 
are sent between England and the Continent in enormous 
quantities by registered post, and underwriters consider 
one shilling per cent. a sufficient premium for the risk. 
That so large an addition as 3d to every shilling should be 
made for duty to the cost of insurance has been felt 
to be « grievance by bankers, brokers, and merchants. 
For the future, should Mr Goschen’s proposal be carried, 
these gentlemen will be under no temptation to go abroad 
for cheap insurance, but will be able to enjoy the benefits 
of insurance under English law and customs without 
paying excessively for them. The limit of 2s 6d per cent. 
will admit of other insurances than those by registered 
post going practically duty free, but the total loss to the 
revenue is reckoned at only 20,0001. Some fature Chan- 
cellor of the Exchequer will probably make up his mind to 
sacrifice another 130,0007 or so, and free marine insur- 
ance altogether from a tax which was long ago removed 
from fire insurance. 


Tue INTERNATIONAL SratTisticaL Institure at Rome. 
—The meetings of the International Statistical ls itute, 
which lasted throughout the Easter week, at Rome, closed 
on Saturday last with the completion of a very consid »rab’e 
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rogramme. At this the first business gathering of the 
Tastitute, set on foot at the jubilee celebration of the 
Statistical Society of London in 1885, the proceedings, of 
course, must be regarded rather in the light of establish- 
ing the new organisation, and bringing its members into 
relationship with each other, than asaccomplishing an ? new 
international comparisons. It is, however, a hopeful sign 
of the business capacity of the new society, that although 
the Italian Ministry extended a warm welcome to the 
foreign statisticians who assembled at Rome, and 
although the conclusion of their labours was signalised 
by a banquet which King Humbert gave to the members 
of the Institute, at the Guirinal, the time was not merely 
occupied in international courtesies, but in good hard 
work. “Fortunate in their president, Sir Rawson Rawson, 
the Institute had notable representatives of France and 
Austria-Hungary supporting the chair in the persons of 
MM. Levasseur, Léon Say, Cheysson, and De Foville on 
the one hand, and Drs. Von Newman-Spallart, Von Mama- 
Sternegg, and Keleti on the other. Italy, naturally, as 
the seat of the meeting, supplied the ] t number of 
members in attendance, and claim the active 
secretary, Signor Boddo; but at least eleven 
other countries were duly represented by  statis- 
ticians of position, all anxious to exchange informa- 
tion, and to establish such personal relations as would 
facilitate definite statistical inquiries in future. Ten 
Frenchmen, seven Englishmen, and half-a-dozen German 
statists attended, and formed the next most numerous 
groupsto theItalians, Among the Germans were Dr. meee 
late director of the Prussian Statistical Bureau; Dr. 
Lexis, of Breslau; and Dr. Von Mayr, of Strasbourg. 
Norway was represented by Dr. Brock, Denmark by M. 
Gad, Switzerland by MM. Milliet and Kummer, Spain by 
General [banez, Russia by MM. ey and Von 
Stilling. Besides claiming the president of the Institute, 
Englignd was represented by Dr. Mouat, Mr Palgrave, 
Mr Martin, Mr Bateman, Major Craigie, and Mr Leone 
Levi. Various committees were formed during the 
session, dealing respectively with the statistics -of prices, 
of wages, of land ownership and cultivation, of imports 
and exports, and the methods of classifying and grouping 
official statistics generally, as well as with the machinery 
of census enumerations. By means of permanent sub- 
committees collecting and comparing the existing statis- 
tical data, the work of each of these committees will be 
perpetuated during the two vears’ recess, and if nothing 
more had been done than place en rapport the men 
who are specially interested and best qualified 
from position to help on something like international 
agreement, where we now have admitted confusion of 
terms, scales, and definitions, this step would alone have 
possessed much significance and promise. But various 
questions of a general character were also debated at 
Rome in the essays which came under discussion from 
well-qualified authors on the methods of measuring 
the national well-being, on the relative pressure of 
debts on different nations, and other themes of statistical 
interest. 


SSR 


Tae Russtan Dest anp Currency.—Amongst the 
Foreign Office reports issued this week is one by Mr 
Dering, of the British Embassy at St Petersburg, upon 
Russian finance. The bulk of Mr Dering’s statement is 
taken up with an analysis of the definitive Budget for 

;| 1885, which has already been dealt with in these columns, 

:| and to which it is not necessary that we should again refer, 
especially as Mr Dering contents himself with reproducing 
the official figures and comments,'and refrains from criti- 
cism of hisown. This part of the statement is, however, 
supplemented by a brief, but very interesting report on 
the Russian public debt and Sesbunde circulation. 
With regard to the debt, Mr Dering reminds us that 
formerly the service of the Polish debt of the serf- 
liberation loans, and various other items, were never 
included in the account of the State liabilities, so that 
it was difficult, if not impossible, to get a correct 
idea of the actual situation. Now, however, all the Sta: 
obligations have been brought into one account, and, 
according to official statements, the total public debt 


[April 23, 1887. 


of Russia amounted on the Ist January, 1886, fto 
5,186,194,000 roubles, the amount being made up thus{:— 


Pustic Desr. 


A.—1. Internal loans at different rates of interest, 
varying from 3 per cent. to 6 per cent., 
issued in paper roubles 

2. So-called Soleus bonds, which, however, 
constitute a permanent debt, as they are 
always renewed as they become due 

3. Foreign and Interior loans, issued in gold or 
metallic roubles, 515,964,179, at the rate of 


Roubles, 
1,415,032,08] 


240,000,000 


773,946,263 
Total of ordinary loans 2,428,978, 344 
B,—Railway loans, issued either abroad or in Russia, 
in gold, 835,301,825 roubles, at Ir 50c, 
uivalent to 
C.—Serf-liberation loans 
D.—Polish Debt— 
In gold roubles ... 16,684,508 = 25,026,762 paper 
In paper 42,457,673 


E.—Banknote circulation, not covered by bullion ... 


1 252,952,737 
741,817,827 


67,484,435 
694,960,853 


a 


5, 186,194,196 


Next, as to the banknote circulation, the position on the 
lst January, 1886, was as follows :— 


Bark of Russia. 


Total debt, in paper roubles 


Roubles. 


Total note issue 1,046,433,000 


Less notes in reserve 139,389,000 
Active circulation 907,044,000 


And on March 15th, this year, which is the latest date 
for which returns covering the transactions of the Bank of 
Russia and its branches are available, the position was :— 


Banx of Russra, 
Roubles. 
1,046, 433,000 
111,710,000 


934,723,000 


It thus appears that during the past year not only has 
the Government been unable to carry out its policy of 
curtailing the redundant note issue, but that further 
amounts of depreciated paper have been put in circulation, 
and this expansion of the inconvertible paper currency has 
no doubt been one of the factors in producing the further 
heavy depreciation it has latterly undergone. 


Total note issue 
Less notes in reserve 


Active circulation 


Direct Surpments or AvustTRaLastan Woor.—lIn a 
report upon the Australasian wool markets in 1886-7, 
Messrs R. Goldsbrough and Co., Limited, state that the 
total sales in the local markets during the year amounted 
to 339,000 bales, being An increase of 3,000 bales as com- 
pared with the previous year. Out of this total, it is 
noticeable that no less than 107,483 bales were shipped 
direct to continental ports, as against only 52,539 bales 
in the preceding year. This increase in the direct ship- 
ments is partly attributed to the efforts made by the 
selling brokers to attract buyers, and in view of this, and 
vf the constant tendency towards direct shipments of all 
kinds, it will be well for the London brokers to see that 
they do not stand in their own light. In one respect, that 
of the method of bidding, they are distinctly behind both 
the Australian and the Antwerp markets, where bids are 
advanced by only 3d to 3d, instead of by $d per lb. The 
direct shipments to the United States, however, remained 
small, the total being only 15,360 bales, as against 20,161 
bales. The first wool shipments to the United States 
from the Australasian colonies commenced as far back as 
1867, and the movement has made extremely little pro- 


gress. In fact, it is no larger now than it was ten or 
fifteen years ago. 


ARGENTINE TRapE AND Finance.—A recent report to 
the Foreign Office on the trade and finances of the Argen- 
tine Republic contains a good deal of information that 
would be of much more interest if it referred to some later 
period than the year 1885. There are, however, some figures 
of interest which may be taker. in connection with the 


later figures to hand from other sources. As regards the 
Argentine Budget for 1885, it showed, according to the 
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report in question, a total deficit between the ordinary 
income and expenditure of about $3,500,000, owing 
1] on the one hand to the increased expense of meeting the 
|| interest on the National Debt, in consequence of the 
|| depreciation of the paper currency, and to extraordinary 
|| credits voted by Congress; and on the other hand to the 
|| fact that the revenue fell considerably below the esti- 
mates. As regards the Budget for 1886, the revenue was 
estimated at $41,197,500, of which $29,800,000, or nearly 
three-quarters, was due from the import and export 
duties. As a matter of fact, the duties have yielded 
over $33,000,000, including in this the $6,405,000 result- 
ing from the additional 15 per cent. which was imposed in 
|| orderto make up for the depreciation in the paper currency. 
So far, then, as the ordinary revenue goes, the returns for 
last year are not unsatisfactory, and as the new loans will 
no doubt allow of the ordinary expenditure being kept 
down, the final results of the Budget for 1886 are likely 
to oe encouraging—a result that is much needed for 
the benefit of Argentine credit in this country. In con- 
nection with the Customs duties, the following official 
j| figures may be given of the foreign trade of the Argen- 
tine Republic in 1885 and 1886 :— 














IMPoRTs. 
Inc. or Dec. 
1886. 1885. in _ 
$ $ 
Duty paid........ ... 85,050,085 71,608,135 ... + 13,441,950 
BOD) scicrcdees 9,815,797 17,948,257 ... — 8,132,460 
94,865,882 89,556,392 + 5,309,490 
Gold and silver 20,619,506 6,306,251 + 14,313,255 
EXPorTs. 
Inc. or Dec. 
1886. 1885. in 1886, 
: g 3 $ 
Duty paid......... .. 53,119,945 62,565,716 — 9,445,771 
DOD: iivitcbvcnitide cscs 16,471,208 19,004,229 - 2,533,021 
69,591,153... 81,569,945 ... — 11,978,792 
Gold and silver ... 8,352,289 ... 8,442,644 ... — 90,355 


As regards the agricultural exports, it may be observed that 
the shipments of fresh and preserved meat increased in 
1886, but those of cereals declined, the exports of wheat 
amounting to only 37,864,000 kilos, as against 78,493,000 
kilos in 1885, which in its turn was greatly below the 
j| level of 1884, The exports of wheat in 1886 were, in 
}| fact, much below those in 1883. It is important to 
note this, since the Argentine Republic has been regarded 
as likely to put increasing quantities of wheat upon the 
European markets. Judging, however, from Argentine 
reports, less is thought of this than of the possibilities 
of the country in regard to the breeding of cattle, which 
|| is already an immense industry, the stock of cattle being 
jj estimated at from 14 to 15 millions. 


Stave AND Free Lasovur 1n Braziu.—Since 1871’ 
{| the emancipation of the slave population of Brazil has 
been in progress; but as the law passed in that year 
operated very slowly, it was supplemented in 1885 and 

1886 by further legislative action. At present, according 

to an estimate by Mr Consul Ricketts, contained in a 

general report of his to the Foreign Office on the province 

of Rio de Janeiro, there are no less than 1,133,000 slaves 

in the whole of Brazil. Under existing circumstances, it 
{is believed that these will have been freed, and that slavery 
|| will haveceased to exist in the Empire, inabout twelve years’ 
|) time from now. Few slaves, he says, will be freed during 
the next six or seven years, but after that, slavery will 
probably soon disappear. In view of this, it is a question 
of some importance as to how the cultivation of coffee and 
other products can then be carried on, since it is believed 
by many that the slaves, when free, will usually give up 
plantation work, and live after their own fashion, growing 
such things as they may require, via., maize, bananas, and 
tobacco. Hence, there is a strong desire in Brazil to 
stimulate immigration ; and, in fact, the Government has 
authorised the expenditure of a considerable sum for the 
purpose of inducing colonisation. Out of this fund a 
species of propaganda in favour of colonisation is to be 
supported, which will give every publicity in Europe to the 








land and other concessions that can be obtained from the 
Brazilian Government by emigrants. It is well, therefore, 
to ask how emigrants from this country would be likely to 
fare, and on this point Consul Ricketts says:—The 
advantages to be derived by emigrants taking up their 
abode in this province (Rio de Janeiro), if in search of 
service, are high wages at the present moment; the 
advantages obtainable by persons settling on Government 
lands must depend on the quality, quantity, site of land, 
and the amount of labour at the disposal of the settler. 
The disadvantages are to be found, among other things, 
in the danger to which the European frame is exposed 
from working in a tropical sun, in the laborious work 
which is necessary to open out a soil covered with a rank 


j and think vegetation on the sides of steep hills, in the 


want of good lateral communications in the interior, in the 
differences certain to be brought about from jealousy on 
the part of the inhabitants, in the difficulties arising from 
diversity of language, manners, and customs, and in the 
expense of living.” And the conclusion he comes to is, 
that the disadvantages outweigh the advantages, Brazil 
not being, in his opinion, suitable to the require- 
ments of British settlers. 


Rattway Acciprnts 1n 1886.—According to the 
annual report of the Board of Trade, 938 persons were 
killed and 3,539 injured on the British railway system 
during 1886, exclusive of 51 killed and 3,868 injured upon 
the premises of the company by various causes other than 
those arising out of railway transportation exclusively. 
These totals compare as follows with the two preceding 
years :— 





1886. | 1885. 1884. 
Killed. |Injured.| Killed.) Injured. Killed.|Injured 











ACCIDENTS ON THE LINE. 
Passengers — 
From accidents to trains, roll- 
ing-stock, permanent way,&c. 8 615 
By accidents from other causes 87 727 
Servants of companies or con- 
t 


ractors— 
From accidents to trains, roll- 
ing-stock,permanent way, &c 4 81 
By accidents from other causes} 421 | 1,929 
Persons passing over railways at 
level Croqsingy.........ceccerseesesece 81 25 
Trespassers (including suicides)| 235 91 
Other persons not coming in 





above classification ............ 52 71 
938 | 3,539 
Accidents occurring upon the 
premises of the railway com- 
panies, but in which the move- 
ment of (vehicles used exclu- 
sively upon railways was not 
CONCEENET.........cccreccescoreceseeees 51 | 3,868 
ir ascniaseesinemncosimereenn 989 ' 7,407 


The number of those killed compares favourably 
with 1885, but the record of accidents is adverse to 
last year. As regards the deaths amongst passengers, 
the greater number were occasioned by accidents in 
getting into and alighting from trains, and from 
passing over the line at stations. Amongst the companies’ 
servants 142 deaths were due to shunting operations, as 
against 138 in 1885, while most of the other deaths 
resulted from accidents to those employed upon the per- 
manent way. 


Tue Cost or Inpusrriat Insurance.—The manager 
of the industrial branch of the Prudential Assurance 
Company writes tous that our comparison between the 
cost of an assurance with the Post Office and with the 
Prudential Assurance Company (Economist, April 9) is 
made upon an incorrect basis. That comparison was 
based upon the statement in the valuation report of the 
company, that the average amount insured by each policy 
is 91 8s, and the average monthly premium is twopence. 
Founding upon this, we stated that the cost of insuring 
10/ in the industrial branch of the Prudential at 
twenty to twenty-five years would be 9s 3d a year, w 
the annual premium at age twenty-five required by the 
Post Office to insure 10/ is 4s 6d. The manager now 
points out that, at age twenty-five, the Prudential gives 
71 3s, increasing to 7/ 10s, for 4s 4d a year, collected in 
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weekly instalments, as against 10/ in the Post Office for | the circulation, The cash reserve to-day was composed 
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2Qist April. 7 April. 
francs. rancs. 
Wruirts anp Beqvests.—The Illustrated London News Se: 42 oe. 1,188,190,829 1,187,351,995 
gives the following list of wills proved, with the amount GPG seid css eed en 1,152,199, 364 1,149,355, 180 
of the personalty in each case :— : 3 340,300,193 ... 2,836707,175 
ma See ww eg oa a of Enniskillen, late 3.000 Bourse prices had been drooping until yesterday, when 
of Florence Court, 0, Fermapagh ..,.......-.ssessessererees ’ . . d there wa 
wi feng ad tar, ky, | anmcions bose marae ately at fre 
6. RE Weive ce dnkbchs cic aie enana)s heb ccdsderecbasndhceceabesd cebbc6 ’ e ’ ro 
Mr Alfred Arkwright, late of Wirksworth, Derbyshire ... 165,000 | improvement to-day was anticipated. The news of 
Mr Srnhen Bonde Fannpet, J.P., D.L., late of 17 Ken- 3.000 fresh vexations by the German authorities on the 
Bington Palace gardens .........scssscrecessosersssnesserenseeses ’ . harp fall, and prices are low 
7 Samuel Brisco Sheward, late of 48 Green street, Park 98006 pe ate uae ger Gents seceded Se, naked 
UNE Tact AN Gey irtaebancce pocastavobcdsucnecstacash seGavcaucspncgeeeasen res . ee : == gral 
Miss Frances Marsh, late of Blackburn House, Southgate 13,000 | Halfs 35c, Italian 55¢, Suez shares l1f 25c, &c. The follow- 
g Bert Kemp, late of 259 York street, Cheetham, oie ing were the closing prices :— 
I goo ian cencisi.o sce sania times eto noprepennayobecsersesys inetove ’ . ‘ 
Mr James John Lonsdale, D.L., late of The Cottage, Par. April21, April 14, 
Sandgate ve 10,000 f oe f c¢ f c 
Bamdgate esssssscsesssssseesssessesssecaneee rae , Three per Conts....... 100... 80.90 Desi i id tener 
Redeemable Threes ... 106... 84 40 8460 - 020 
Four &-a-Half per Cnts. 100 .., 109 75 109 824.- 0 7h 
talian CMP wee oes eet eet eee 100 eee 98 25 98 40 ia 0 15 
HForetgn Correspondence, Austrian Gold 4% ..... 100... 90 30 9010 + 020 
caiteee Turkish POWr8 0 odsccsies 100 oe 13 60 13 524 — 0 73 
: Egyptian ae ieee aor bes ‘ Ar . - - = 
Bank of France Shares wos’ Gna se tO - i 
~ae ee. Barique de Paris........ 500... 72750 ... 725 0 + 250 
(FROM OUR OWN ae ore Crédit Buteler a, a - he ae : Bye sen S a 10 : 
ARIS, Apr . Paris Gas Shares........ 1,380.0... 1s 2% - 250 
The returns of the Bank of France for this week, last er eens oe - — 7 3° — Ps . _ a 
week, and the corresponding week of last year are a8 | Northern Railway ..... 400 ... 1,521.25. ... 1,522.50 ~ 125 
follows :— ; Western Railway ..... 500... §65 0 ... 865 0 ae 
Destor Orleans Railway sovces sto EBC... 1,305 0 ‘ 1,313 15 - § iS 
April 21,1887, Apri 14,1887 Apri 22, 1886- taoee Rallwey” sesedes “ = wee ae 7. vs abe . Heck . 
° t f iovenuule ioc 3 a7 oo CF 
Coe oe ee ADK wre; 182,500,009... 182,500,000 0 wu. 182,500,000 0 | Southern Railway ...... 500... 1,160 0 ... 1,160 0 “a 
gal (Art Law of June'd ; South of Austrian Rail 500... 183 75 180 0 + 375 


Reserve of the bank and its 
Reserve of landed property 
POSOEVE 00. ccccccccecseee 


4,000,000 0 


8,002,313 54... 
22,105,750 14 ... 
11,017,44416 _.. 


8,002,313 


wee 


22,105,750 14 ... 
4,000,000 0 .. 
11,017,444 16 .., 














54 8,002,318 54 
22,105,750 14 


4,000,000 0 
11,517,444 16 


otesincirculatiom......... .. 2,749,796,155 0 27 2 
in’ " st on securitics trans- , ‘ vo »7 62,101,985 0 oe. 2,835,486, a 0 
e or deposited .,.... 11,278,939 1 . 11,670,4 IO ee 11,571,624 7 
Banknotes to order, re- a Roar pe that before a 
ceipte payable af sight,. 31,821,271 4 .,.,, 30,784,242 95 ... 32,278,514 73 Sa 4 
account current the Minister 
e DOE cncturnecesnrcnis. MOOT IL OB. a 190,696,311 35 ... 168,564,597 9 
Ourrent accounts, Paris...... 304,343,789 s3 .,. 317,906,440 77 ... 372,874,471 40 
pin re iccnesevs ans wy tte - «» 652,082,118 0 .., 46,948,525 0 
ends y 1S cecces ceccce ’ ene 1,962,330 60 ose ? 5 
—— and sundry inte- a ee 
r pieahoe coe tengebaonnensia gn 169,823 17... 7,704,275 9 ws. 8,554,724 40 
Rediscounted the last : 
PIONEDG ...scccrcerseseeseee 1,291,842 80 .,, 1,201,842 99 ... 1,551,840 8 


OB cee ces oeecervonens ces cases 


Total 00 00 F058 008 Fee be: 3,620,468,456 26 





24,831,967 92 .., 


24,411,968 


+».3)628,187,503 12 


CREDITOR. 


Cash in hand and in branch t c 
DANES .......00s0ecsceeeceeeee 2,340,390,193 55 
Commercial bills overdue ... 177,741 96 
Oommercial bills discounted 
in —_ not yet due ... 205,515,572 7 


r al iia, teanel 
8 


ban covcencccsessscscsessne 904,875,864 - O 
Advances on deposits of 


I isicctteronithincevnsiidiaiens 686,400 0 ... 400 0 we 7,186,000 0 
Do in branch banks........- 185,300 0-,., tonnes 0 ww 2,061,600 6 
Do in public securities .. 133,545,899 86 ... 134,580,029 60 .., 128,643,990 67 
Do by branch banks........ 145,161,654 0 |. 144,706,956 © <.. 139,368,506 0 

Advance to the State (Con- 
nod March 29,1870) 140,000,000 
, 1878) sa. © ss 160,000,000 0 ... 140,000,000 0 
Government stock reserve.. 12,980,760 14», 12,980,750 14. 12,980,750 14 
Diseciiieatiihi os .. 99,626,408 28 |. 99,626,794 48 
Rentes Immobilisées (Law oe , 
of June 9, 1857)............ 100,000,000 © ... 100,000,000 0 ... 


Hotel and furniture of the 
bank and landed pro- 


perty po yon rset go 0 
Expenses management.., 728,761 77 
Employ of the special re- ce 


BETVE... cee ceseee » ~ 11,017,444 16 
ersesscesecssesccceesseses, 40,044,266 


Total... ...cersereeree, 3,620,468,456 36 


ew. 371,274,672 


the State. 
+ 13644191 0 «. 13,187,386 0 
we = 2,884,414 44, 2,752,616 86 
we 11,017,44416 ... 11,517,444 16 
ve 48,364,088 40 ., 63,225,284 64 


« 8,628,187,503 12... 3,732,720,260 15 
The above return, compared with that for the preceding 


week, exhibits the following changes :— 


. INCREASE. francs. - 
Treasury account .............:. 18,910,880 


The features of the money market during the week have 
been the firmness of money for discount, and the further 
decline in the London exchange. The rate of discount for 
ordinary paper is 2} to 2$ per cent., and the exchange has 
fallen from 25f 30c to 25f 264c. Theve have been no bullion 
operations with foreign countries, and no demands at the 
Bank for gold for export. Some silver has come in from 


D 
Circulation 
3,683,013 | Private deposits. 


f ce ft c 
vee 25386,707,175 70  ..2,414,129,722 19 
42,344 50 


» 211,980,968 90 ... 


BCREASE, 


Toe eRe OPE ROD eee ee 






43... 24,671,374 35 


oe 8,782,720,260 15 


42,905 17 
200,432,485 84 


O w. 397,614,874 0 


100,000,000 0 


OPPO eee eer ees 


eee weeeeeeenees 


bonds, pa 


subscriptions. 


American State. 
an interpellation in Parliament. 
consider themselves to have been slighted by the Minister 
passing them over to treat with an outsider. 

The City of Paris will issue, on the 30th inst., 3 per 
cent. lottery bonds to the amount of 40 millions of francs, 
being the first portion of the loan of 250 millions for 
public works, authorised by a law of July last. 
the first loan raised by the Municipality since 1876, and 
the finances of the City of Paris are so well managed, 
that it is able to borrow on more advantageous terms than 
The bonds are of 400f nominal issued at 375f, 
and besides the annual interest of J2f, there are quarterly 


98f 75c, redeemable at 100f. 
for fractions of bonds, and for from one to three bonds, 
are to receive allotments in full, it is probable that the 
whole of the first portion of the loan will be taken by 
the small subscriptions ; but to prevent speculation in the 
ent in full mast be nade for all the irreducible 


As al 


should have been employed by the Minister. 
has taken up the matter, and charges M. Dauphin with 
having damaged the credit of France by contracting with 
a financier who was bandied about from 
Paris and in London, like the agent of a bankrupt South 
The transaction will be the subject of 
The great banks also 


At the commencement of the month I mentioned that the 
Minister of Finance had concluded with the Crédit Foncier 
and other establishments an operation with Treasury 
bills—the amount was really 116 millions of francs, and 
not 150 millions as then stated. It has since transpired 
lying direct to the great financial houses 
ad treated with the director of a petty 
financial agency as far back asthe middle of February. 
This person, after unsuccessful applications to Paris 
capitalists, went to London to offer the Treasury bills, and 
failed there also; probably from the same reason as in 
Paris, where surprise was felt that such an intermediary 
The Press 


illar to post in 


This is 


drawings for redemption, in which prizes amounting to 
250,000f will be given at each drawing ; one bond being 
paid off at 100,000f, one at 50,000f, four at 10,000f each ; 
four at 5,900f, and twenty at 1,000f. The remainder of 
the loan will be issued by pubiic subscription as required. 
To enable the working classes to obtain a share of the loan, 
about one-fourth of it will be issued in 


uarter bonds at 


the demands 


For larger subscriptions only 10 per cent. 


need be paid on application. Taking into account the 
value of the chances of a prize and the premium on 
redemption, and deducting the taxes from the coupons, 


—————— ooo 
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]| or about 34 per cent. 
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it is estimated that the parity would be a 3 per cent. 
Government stock, free of taxation, at 83. The City 





| reserves the right of paying off the bonds at par from 


1897, in which case the lottery drawings would cease. 


{| The new bonds are already bought at 12f to 15f premium. 


Lists of subscriptions and subscriptions will not be 
admitted, but individual applications will be received on 
the 80th at all the Mairies in Paris and at other municipal 


1| offices. 


A favourite object of the denunciations of the Socialist 
and Radical fractions of the French Parliament is the 
financial feudality of the railway companies, which are 
supposed to levy a heavy tribute on trade, and to realise 
enormous profits. The adversaries of the companies only 


| see that some of them distribute from 7 to 12 per cent. 


on the share capital, without considering how the 
dividends are obtained. M. Léroy-Beaulieu maintains, on 
the other hand, that railways in France have ceased to be 
remunerative. The State during the last few years has 
advanced annually from 90 to 100 millions of frances, to 


‘\ the six great companies under the guarantee of interest 


on the capital. The six great companies pay in dividends 
153 millions of franes annually, but if the 
100 millions advanced by the State, which is only 
a loan, is deducted, the dividends earned amount to only 
53 millions, to remunerate a share capital of 1,477 millions, 
The real revenue from all the lines 
is, however, considerably less. The 2,500 kilometres of 
the State system, purchased or constructed with public 
money, barely cover their working expenses, and the 
greater part of the 2,000 or 3,000 kilometres of local lines 
also pay no dividends. The great companies have besides 
been authorised for a certain number of years to carry 
to capital the deficit left on the working of their new lines, 
so that if account is taken of all those circumstances, the 
35,000 kilometres of railway in France do not really 
return, taken together, more than one, or one-and-a-half 
per cent, on the share capital. 

The increased duty on wheat and flour, which by suc- 
cessive advances has now been raised to 5f per 100 


}| kilos (2 ewts), or 25 per cent. on the value, has already 


begun to produce its natural consequences. Notwith- 


}| Standing the assurances of the Minister of Agriculture 
j| that it would be without effect on the price of bread, the 


bakers in the large towns are raising their prices from 
1 to2 sous per four-pound loaf. The populations are 
complaining, and the Municipality of Marseilles, among 


|| Others, to pacify the people, has revived the old bread 


assize, fixing the price according to the market value of 
flour. The authorities there, in adopting this measure, 
pretend that it is not an infringement on freedom of trade 
and competition, as the bakers may sell as much below the 
maximum as they please. A reduction on the official 
ve is, however, impossible, as the rate is fixed so as to 
eave to bakers the smallest remuneration for the cost of 
manufacture. Inthe North, on the Belgian frontier, the 
trade is menaced with another difficulty. The Parlia- 
ment, while putting a heavy duty on wheat and flour, had 
not the courage to tax bread also, and large bakeries are 
being organised in Belgium to send bread, duty free, into 
France. French bakers in the frontier towns will, there- 


| fore, find themselves compelled to purchase their raw 


material burdened with a duty of 25 per cent., and sell 
at a price to compete with Belgium bread, that bears 


j| 20 duty, unless a duty on bread also is voted. 


The following was the value of the foreign trade of 


j| France in the first three months of the last two years :— 





Imports. 
1887. 1886. 
Frances. Francs. 
Food evereeeeeeescenenes 386,540,000 ...... 359,855,000 
Raw material ......... 535,676,000 ...... 536,594,000 
Manufactures........... 135,138,000 140,926,000 
ici tis, ,208,000 ...... 25,839,000 
1,080,562,000_...... 1,063,214,000 
Exports. 
1887. 1886 
Francs Francs 
Me Tis ek 165,983,000 ...... 143,777,000 
Raw material ......... 164,793,000 164,207,000 
Manufactures ........, 391,598,000 ...... 396,942,000 
ital ai 1,630,000 ...... 32,601,000 
764,004,000 ...... 737,527,000 
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The imports of coin and bullion in the first quarter of 
the the last two years amounts to 83,217.159f in 1887, and 
88,922,459f in 1886. The exports were 126,955,079f and 
59,211,330£ respectively in the two yearr. The impo-ts 
of gold in 1887 amounted to 29 millions of francs, end the 
exports to 76 millions. 








GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, April 18. 


The economical situation of Austria is entirely domi- 
nated by the loans to be contracted by the Governments 
of Austria and Hungary for providing the means neces- 
sary for the military credits and the deficits of either 
country. Both loans have been entrusted to the hands of 
the Rothschild Syndicate, which now comprises, in addi- 
tion to the Rothschilds, the Vienna Credit Anstalt, the 
Berlin Discounting Society, the firm of Bleichréder, the 
Hungarian Credit Bank in Pesth, and also the Austrian 
Bodencredit Anstalt. The Syndicate undertook for its 
own account of the Hungarian loan 23 million florins of 
5 per cent. Hungarian paper rente, the interest to be 
paid in paper also. The Hungarian Minister has 75 
millions in all to dispose of, and the Syndicate has the 
option for the rest. The price at which the loan was 
undertaken is believed to be 84 per cent. From the 
Austrian Finance Minister the Syndicate undertook 30 
raillions on its own account in 5 per cent. Austrian paper 
rente, and 20 millions more on option. It is, however, 
not impossible that the Austrian Finance Minister will 
require a still greater sum, which has to be provided in 
case the political situation should be again imperilled. In 
this case the War Minister has a right to demand 
the extraordinary credit of. 28 millions, granted to him 
by the Delegation for an eventuality of this kind. 
The subject has already been discussed during the 
past week by the Cabinets of Austria and Hungary, and 
it is just possible that the War Minister is thinking of 
realising at least a part of the credit. If this were 
really the case, the financial situation of Austria-Hungary 
would receive a severe shock, and it is more than pro- 
bable that under such circumstances the loans could with 
difficulty be placed at all. Serious objections are raised 
in this country to the increase of the gold debt ; and yet 
allthe loans emitted in the form of paper rente must 
necessarily bear the character of national loans, since they 
will scarcely find any subscribers outside the country. 
The Rente cannot therefore be disposed of otherwise than 
by being exchanged for Austrian capital, and the question 
naturally arises whether the latter will suffice to provide 
eventually for an amount exceeding 160 million florins. 
The emissions have one chance in their favour, the great 
depression of the rate of interest, which was but slightly 
interrupted in the course of last week by local circum- 
stances. In Vienna, these circumstances are repeated 
every May and every October, when the coupons have to 
be paid, and when much money has to be in readiness for 
paying the house-rents. The yearly sum paid for rents in 
Vienna is 60 million florins, and a large portion of it is 
due on the 1st May, so that these sums lie inactive for some 
time. This is, however, but a transitory embarrassment, and 
it must be noted that the low rate of exchange has caused 
the value of Austrian money to rise. These facts are 
chiefly due t> the surprising results} of Austria's foreign 
commerce, the exports having exceeded the imports by 
160 million florins. Never before has the country’s com- 
mercial balance shown such favourable figures as in 
1886. 

The condition of some of the great institutions of com- 
munication contrasts painfully with this success. Thus 
the Southern Railway looks forward toa yearly account 
without the possibility of paying a dividend. The chief 
causes of this melancholy situation are, besides the finan- 
cial past of this undertaking, the exceptional circumstances 
brought about by the rate of exchange. The Southern 
Railway has to make payments to the amount of 30 
million florins, due in gold, whilst all its receipts, with the 
exception of oneitem, are in yal money. Theoneexception 
is formed by the annuity of the [talian Government, which is 
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paid in gold, and is but an instalment of the price due for 
the Italian part of the line. All this makes matters 
very complicated and difficult for the society. Other 
undertakings are in a similar plight; for instance, 
the Austro-Hungarian State Railways also suffers 
from the condition of the Austrian standard. The 
Danube Navigation Company will also probably 
not be able to pay a dividend this year, and 
the chief cause of this fact is the obstacles which the 
river itself still puts in the way of navigation. The Austro- 
Hungarian Monarchy allowed itself to be bound by the 
Berlin Treaty to correct the river at the Tron Gate, “and 
to clear it of the rocks’’ in the way of navigation. But 
in all the nine years that have sed since then, the 
Government has not moved a hand to fulfil the conditions 
of the contract. Itis all the more strange to hear that a 
small South German society has been formed by the aid of 
the Berlin Handels Gesellschaft, which intends placing 
some ships upes the Danube for the conveyance of goods. 

The intended treaty of commerce between Greece and 
Austria-Hungary has not been concluded. In its stead a 
treaty, on the basis of the most-favoured country, will be 
signed for an indefinite number of years, notice of a cessa- 
tion of the treaty to be iven one year beforehand. The 
failure of the negotiations for a treaty is due to obstinacy 
in small things on both sides. Greece refused to reduce 
the duty on Austrian paper, sugar, and clothes. Austria, 
on the other hand, refused to reduce the duty on raisins. 
It is difficult to conceive that important interests should 
have been sacrificed to such bagatelles. 

The total lack of alarming political news has, in the 
course of the past week, worked a beneficial influence on 
the prices on Change, which have, with very few exceptions, 
risen to a higher point than that shown at the end of the 
preceding week. The exceptions are formed by the rail- 
ways, whose yearly accounts are forthcoming, and promise 
badly, as we have already stated. ’ 

















































































































































Aprit 19, 

The delegations from the Parliaments of Austria and 
Hungary to-day came quite suddenly and unexpectedly toa 
final arrangement in regard to the quota difficulty. The 
Hungarians adopted a conciliatory tone, and it was resolved 
that all should remain as in the past; that is, Hungary 
pays, besides her contribution of 30 per cent. for the total 
common expenses, 2 per cent. of the 70 per cent. falling to 
Austria’s share, for that part of Croatia which has been 
added to Hungarian territory. 


































Correspondence. 


ACTUARIES’ VALUATIONS. 
TO THE EDITOR OF THE ECONOMIST. 


S1r,—The letter from your correspondent, “ Proper 
Reserve,’’ affords a good illustration of the saying that a 
little knowledge is a dangerous thing. He has evidently 
seen somewhere the not very profound remark, which is 
often met with nowadays, but is only partially true, that 
the expenses of a life office should always be kept within 
the proportion of the premiums which is reserved in the 
periodical valuations ; so that, for instance, if 20 per cent. 
of the premiums is reserved as a provision for future 
expenses and profits, the expenses should not amount to 
so much as 20 per cent. of the premiums; and he has 
deduced from this the altogether erroneous conclusion, 
that the actuary, in making his valuation, is bound to 
reserve at least as large a proportion of the premiums as 
the office habitually spends. If he were acquainted with 
the first elements of life insurance finance, he would know 
that when a valuation of a life office is made upon the 
strictest_principles, the “loading’’ deducted as areserve for 
future expenses and profits depends, not upon the rate 
of expenditure of the office, but on the rate of premium 
charged, and on the rate of interest used in the valuation ; 
and that, without having information on these points, a 
mere statement that 19 per cent. or 20°86 per cent. of the 
premiums is reserved is practically valueless, if not 
actually misleading. 
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There is absolutely nothing in the facts your corre- 





spondent mentions to justify the least suspicion that the 
various percentages mentioned by him were not the 
strictly correct ones that ought to have been reserved by 
the actuary in the two cases. 
correctly stated, the only inference that is, not to say 
justifiable, but even plausible, is, that the office would do 
well to reduce its rate of expenditure, so as to bring it 
within the loading reserved; but I think it is very 
probable that the office, if charged with having a higher 
rate of expenditure than is justified by its premiums and 
its valuations, would be able to prove that its rate of 
expenditure is quite consistent, not only with permanent 
solvency, but also with prosperity. It would point out that 
the premiums, of which 19 per cent. are reserved, are the 
renewal premigms ; and it would probably be able to prove 
that it 
renewal premiums, and that the remaining expenditure is 
in connection with its acquisition of new business, and is 
defrayed out of the now 


Assuming the facts to be 


oes not spend more than 19 per cent. of its 


remiums it receives. 


Only one word more. If your correspondent’s argument 


is carried to its legitimate conclusion, it would follow that 
the valuation of a life office is satisfactory, provided the 
proportion of the premiums reserved exceeds the propor- 
tion spent; but this would be a most erroneous conclu- 
sion. 
may reserve a larger proportion of the premiums than is 
actually spent, and yet make an altogether insufficient pro- 
vision for the liability, and introduce a large number of 
negative values.—I am, Sir, your obedient servant, 


or if the rate of expenditure is low, the valuation 


April 18th, 1887. Fare Puay. 


JAPANESE FINANCES. 
TO THB EDITOR OF THE ECONOMIST. 
S1r,—Will you kindly allow me space in your valuable 


paper, to make a few remarks about the finances of Japan ? 


The extract in your issue of April 2, from Mr Trench’s 


report, is true and interesting. 


Perhaps some may think that all the advanced ideas 
and institutions which are found nowadays in that 
country are quite foreign, and merely transplanted from 
Europe and America. But this is not the case in every- 
thing. Among others, the banking and other forms of 
credit system have been in use there for a considerable 
time, and long before she opened herself to the outside 
world. 

Therefore, when it is said that “there is at present 
only a very limited system of credit in Japan,” it may be 
taken by those who think in the way above mentioned as 
if our banks, being new and young institutions, were not 
doing any extensive business. For our consideration on 
this point let us see the half-yearly dividends for 1886 
paid by about 150 national banks, having in view 
that that year was one of “the depressed" there as well 
as here. Nearly all of them paid 10 per cent., and some 
as high as 19 per cent., the honesty of these rates being 
kept up by the Government inspection and that of share- 
holders. On the whole, [ think, these banks are thriving, 
and playing an extensive and important part in our 
monetary and commercial transactions. As for the redemp- 
tion in silver of her once so depreciated paper currency, 
great praise is due to the Government. If it had 
not teen for the Civil War of 1878, this step would 
have been taken much sooner. But that war made it 
necessary to issue more of the inflated paper, as there was 
then no such alternative as Exchequer bills, which has been 
subsequently adopted, and the extra issue upset the whole 
circulation. However, by the unfailing resolutionof the 

resent Minister of Finance, Count Matsukata, the “ burn- 
ing down ”’ process of paper has been steadily pursued, and 
it became redeemable at last in January, 1886. It seems 
strange to Mr Trench that an Eastern Government can 
convert its debt at 5 per cent.; but when we remember 
that, in consequence of trade being depressed and 
fluctuating, many banks and business men sought refuge 
in the loan, and also that many who hitherto hoarded up 
their savings are beginning to invest them as their eyes 
are opened to the progress and security, it does not be 
so perplexing. 

n conclusion, I -beg 


to appeal to English capitalists, 
through your 


influential paper, to invest their 
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capital in Japan, where such a wide field is opened to 
them, and whose boundless resources and good climate 
are already well known. By the successive reforms in 
her Government and society, as well as by treaty, the 
utmost safety and protection are, and will be more, 
secured to any immigrants; and it is my sincere hope 
that ere long the capital which is in want of investment 
here will be laid out, with due caution at first, in that new 
yet promising country, which is in thirst of capital, 
energy, and enterprise.—I am, Sir, yours obediently, 
Cambridge, April 11, 1887, J. Sovepa. 
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BANK RETURNS AND MONEY MARKET, 
BANK OF ENGLAND. 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, April 20, 1857. 


ISSUE DEPARTMENT. 
: £ ; £ 
Notes issued...,......... 38,622,720 Government debt ... 11,015,100 
| Other securities ...... 4,734,900 
| Gold coin & bullion... 22,872,720 
| Silver bullion ........, ove 


- } 


8,622,720 | 
BANKING DEPARTMENT, 








38,622,720 





£ £ 
Proprietors’ capital... 14,553,000 Government securi- 
ROBE secersesssserssere 3,117,590) tiO8...sesscssrsesssenee 14,484,661 
Public deposits*...... 6,306,526 Other securities .... 18,846,591 
Other deposits......... 24,787,216 Notes............escsonse 14,208,075 
Seven-day and other Gold and silver coin 1,463,982 
OE debcibin devia ena! 188,977 | 
48,953,309 | 48,953,309 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 


dividend accounts. 
Dated April 21, 1887, F. MAY, Chief Cashier, 


THE OLD FORM, 
The above Bank accounts would if made out in the old form pre- 
sent the following results :— 








LIsBILITIES. | AssErTs. & 
———e Bank eisai bi | Securities............ esveceesvee 34,478,252 
——-....... ws 
Private deposits ...........00000. 24,787,216 | 

55,697,364 58,814,954 


The balance of Assets above Liabilities being 3,117,590, as stated In the above 
account under the head Kaesr. 


FRIDAY NIGHT. 
7 preceding accounts, compared with those of last week 
exhibit :— 





Increase. pane. 
FA 

Circulation (excluding Bank post Dills)......... 000000 beceseeeene 84,300 
IIIT och issih 12. lass ceeeedetiiiacsbenenabeundiabanls re 142,058 
SN soi ae adi cnaneconesnnetinate 684,243 vi 
Government securities ......... .....ccccsesssere exsesverseeees ei 
INI, sci. sal ctnesnamncnataanteineiiivens i¢ SEMMNUN enciedeantl 
NT pica. shah ica accitiownsidenshtiecsus cssecccecce, LOLLAT — rencevcceces 


SENT U ciseds Sidesenssaheintniin eovseccmreepstcessconseasesnnaien, SOMMEE axsigeerins 
The following shows the amount of the Circulation, Bull on in 

both departments, Banking Deposits, Banking Securities, Reserve, 

and Rate of Discount, for three months ending April 20, 1887 :— 


oe ben bee cee oe 




















; | ae 
| > € ‘ 

Gold | ‘ Securities a3 
Col a| ,i0 + io o| in i2\3 

Date, | “OP 824) Abroad, or | (XCIUIRE) Deposite. | Banking | Reserve. | 3 
Bullion. out for “Bille, — 3 ia 

iB , men } 
xport . ~8 a 
eee = |e eee eee SS —— ———|—- 
& Boo bas BPivtres Bids Bi ARIS 
Jan. 26; 20,830,109) 330,000 in) 23,706,220 27,213,597) 32,460,327 12,873,789 4615 


22,458,497 18,235,353) 473 4 

31,887,728 13,969,016 50 5 — 
32,156,055 14,916,541, 61} — 
34,674,004 15,581,052, 505 — 
86,204,055 15,800,122 46 — 
35,007,134 15,930,925 <8} 34 
35,572,145 16,470,951) 484 — 
35,693,696 17,055,823 it 3 


Feb, 2 21,428,978 
9) 21,814.396! 

18, 22,563,711) 

23; 22,076,823) 
Mar. 2) 23,281,217 
9, 23,618,975. 

16) 24,057,851. 

33 24,695,293, 
24,770,532 

April 6 24,237,479) 
13 24,135,585) 

20 22,356,702 


360,000 in 

87,000 in 
412,000 in 
152000 in 
123,000 in 
248,000 in 
159,000 in 
489,000 in 

41,000 in 
309,000 in 
106,000 in 

23,000 in 


23,943,625 27,524,390 
23,595,380} 27,740,547 
23,397,170! 28,911,723 
23,245,765) 30,902,830 
23,731,095} 83,035,850 
23,433,050) 32,459,954 
23,336,900! 33,570,909 
23,389,470, 34,275,638 
23 800,623) 34,270.894 36,036,779 16,719,907, 483 — 
24,762,870 33,260,223) 35,839,902 15,224,609, 45 
24,498,945) 30,551,557! $2,987,000 15,386,640 50 2} 
24,414,645! 31,093,742 33,281,962 15,672,057 504 — 
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Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 
oe corresponding with the present date, as well as ten years 

ack, V1Z.:— 








April 29, 


At corresponding dates| April 25, 1887. 


with the present week. 1877. 
Circulation (excluding £ £ 
Bank Post Dills)..sveee | 28,385,390 25,300,400 
Public deposits ..... .... | 7,155,257 | ; 
Other deposits ............| 22,477,887 | 24'829'297 | 26,603,164 | 22,731,670 94,787,216 
Government securities! 15,329,901 12,436,202 | 14,402,165 | 14,583,498) 14,434,661 
O' her securities ......... 19,269,702 21,611,951 , 21,525,491 | 20,825,892 18,846,592 

Reserve of notes & coin, 12,294,320 15,777,350 17,203,854 | 12,432,242 15,673, 
Coin and bullion .........| 25,679,716 25,527,730 25,997,524 | 21,462,607, 24,336,702 
Proportion of reserv 


April 23, | April 22, 
| 18ed. | (1885, 


£ a}. 8 
24,436,670 | 24,780,365, 24,414,645 
8,673,923 | 7,223,1 


April 21, 
1886. 








8 


e 
to liabilities ............| 424 % 49 % 484% 41} % 
Bank rate of fen 2% 24% 35% 2% 
Price of Consols ......... 954 102} 954 1003 
Average price of wheat 53s 9d 87s 3d $48 ld | 308 10d | 32s 


95 17} 22}, 25 37} 42} 25 133 183 20 25 30 
121 2/12 2 3 121 122124122 
20 60 64 20 68 72 20 54 58 (20 48 52 
94.328,000 95,870,000 130,354,000 140,672,000 


on Paris (sht) 2510 15 

— Ameterdam(sht) 12 64 if 
— Hamburg(8mnths)| 20 66 

Clearing house return...’ 78,966,000 


The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1877 adeficiency of 3,208,185/; in 1884, an 
excess of 3,217,346/; in 1885, an excess of 5,067,673/ ; and 
in 1886, an excess of 1,905,778/. In 1887 there is an excess of 
5,940,625/, : ; 

In 1884, money was extremely easy, owing to the influx of gold 
from the United States, combined with a small demand for accom- 


modation. - 
In 1885, the political uncertainty made lenders disposed to keep 
day loans 


their money as “short” as possible, and hence day-to- 
were obtainable at 4 to j per cent., while the discount rate for fine 
three months’ bank paper was 24 per cent. 

In 1886, the money market was quiet, but firm. 
special importance was observable. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-housesince the 
beginning of the year. Special days are given separately , together 
with the total increase or decrease to date in each case. 


No feature of 



































(000’s omitted.) 
Gg S5 S aE 2 endian aeeinenalal 
Weeks Stock Exchange 
Ending Pay Days. t xg 
be Mey 's| 18771 
le 26 4,615 ay } at bay 
re, = 60,057, June 1' 18,891, 
Chas 55,190, 5; 19,166, 
16 o..0.:| 69,197, |Aug. 5| 22,686 19,196, 
SE ask 0,694, ‘ 15,496, 
22,710, 
Mar. 2. 4 
hia 45,498, [Nov. 4 18,894, 
IS we 49,823, 1 16,547, 
oor 2, . 
asa 49,311, 18,187, 
April 6 .. 50,160, 21374 
rs 48,467, 1.758, 
20 ...... 672, 48,997, 27,942, 
Total, 1887... 1,995,023, 346,168, 97,417, 89,256, 
Correspndg. | } 181672 $38,242, 914a1,] «. | 71,270, 
total, 1886) f 286728, 
Inc.orDec. } '+178,295, + 7,916, + 5976, Hiss, 
in 1887.. }| = 98% = 23% = 65 % = 2% 
Gross total - ~ —— pees 
in 1886 ...| 5,901,925, 1,198,557, 263,497, 5 
Do, ’85...| 5,531,071, 935,084, 240,827, | 221873, 
Inc. or Dec. + 390,854 +263,473, = ‘: ny an 2 n> 


in 1886...) =71 ZF "| = 282% 


The followingis the Manchester Bankers’ Clearing :— 


———— Years.—_—-——_——~ 
1886. a 
Total ......cereersersensneserers <ceseaseae vee 120,425,008 see.ceeee 113,537,903 


£6,887,100 = 60 per cent. 





Increase in 1886.........++. 

1887. 1886. 
, 390,297 

i 70,716 ccvcorcee 31 

Fourteen weeks ended April 9 .........-.000:++ 34,47 9, 1 i 
Week ended April 16 ......:::cccceeesceeeersceneneem 2,281,417 Siciweee 2,215,178 
86,761,138  ........ 33,614,405 

Increase in 1837 ....+..+.+-... £3,146,728 = 93% 


litems in the latest weekly accounts published by 
eiiaaaaal and the New York Associated banks are 
ment and with the corre- 


The princi 
the leadin 
compared Solow with the previous state 


sponding statement of last year :— 
BANK OF FRANCE. 


Comparative [acreage 
| April 21, April14, | April 22, or Decrease. 
| 4887. | 

















‘ 1886. | 
Lee: 4 [Last Week Last Year. 

S| enn | ee | 

E> nf £ 

ASSETS. Bit hk Bs oe as &. 
ion—Gold .... 47,528,000) 47,494,000, 51,836,000|+ 34,000) 4,303,008 
Coin and bullion eityer..| 46,088,000) 45:978, 00 44,720,000 + 114,000) + 1380,000 
securities...) 14,875,000! 14,375,000) 14,113,000)... 8,262,008 
Private securities....x..| $8,009,000 34,593,006) $6,013,000, 534,000)~ 1,918,008 

LIABILITIRG. _' 109,991,000 110,484,00¢ 113,419,000—  493,000|— 3, 


wots uinent deposits .| 8288000, 7,623,000) 6,743,000|+ 756,000, + T1000 
| 14.186,00C 1£,198,000| 16,793,000\— 1,012,000|— 2,607,000 


ativate deposits ........+ 





ES ST ST a 


EE II NE PT 


ET A A eS cay 





See SSS a 


EE A A SAE Ae A EI eS 











Saal ee Ra On Re Mica a 


Ben oan cs eal 


ba es 





; Coin and bullion ............ 


y Currentacc accounts .. 


Coin and 4 ballion—gold .. 
: Discount and advances . 


4 Discount and advances .. 
| Notes in circulation..... 


M BPecle 22. .0rceesees 
4 Loans and discounts....... 
; tenders 


Hf Net deposits 
‘| RESERVE (Specie & Notes). 


} Bxcess of actualreserve . | $88 


| 


+ what against us. 


i pay at present to take gold from the Bank. 
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Ceniciahiactibatiinnentd piakianeainininniean aE LSet 
The silver market has been weak, and bars close flat at 


~IMPERIAL BANK OF GERMANY. 


“April is, ; April 7, | April 15, , 

W887. iss?,. Te86. Last Week. Last _ 
; S- | 8) 8 | 

eee 7.£34,000) 37,223,000 34,233,000) + 611,000 + 3.691,000 

3. 182, 1000 24,747, 004) 19 447,000) — 1,565,000 + 8,735,000 


42. 255,000 44,032,000 38,240,000. — 1,857 7,000! + 4,015,000 
«17,764,000 16 781,000 12,592,000 + "948,000 + 6.172,0€0 


Discounts and advances ... 
LiABILITIES. 
Notesin es 


AUSTRO-HUNGARIAN BANK. 


April is, , April 7, ; April 15, 
ane. | lest. W686. te Week ies 
é£ 


£ 
6,345,000) 8,816,000 6,383,006 38,000 
14,040,000 14,610,000! 18,207,000, + “30,000 + 738,000 
17,010,001 16,711,000! eee: 299,000 + 1,261,000 


7,184,009, 26,753,000) 34,912,006'+ 431,000, + 2,272,00 


silver... 


LIABILITIES. 


NETHERLANDS BANK. 


April 16.; April 9, | April 17. 
1887, | 1887. | ore vast om 
} 


Oe wees 
4,817,000) 4,816,000, 6,018,000! + 
8,237,00( 8,288,000, 8,147,000}— 
| Car 6.195,000' 5,863,006 |— 


..| 16,528,000) 26 (571,000 ‘anes 
| 1,290,000! 1198000) 1,517,000\+ 


Last Year. 
& 


ASSET 
Coin and 1 vullion— Geld . 
ver... 24, (00)+ 803, 000 


48,000) 477,000 
22,000\— 297,000 


Lia BILiTixe, 


NATIONAL BANK OF BELGIUM. 


ages A) A 14. ; April 7. April 15, 
4 1837. | 1386, ‘Last Week. Last es 
AssETs, | £ £ 
Ooin and bullion’ coodiéanieodt 
Discounts, &c. ss 
ae 


i 


ssa 4,025,000! 3,422,000 + 53,000) + 656,000 
Sad i2 393,000) 11,799,006, — 135,000; + 464,000 


oof 14,837,000 24,986,000 14,210,000° ~- 149,000) + 627,000 


2,538,000 2,436,000 + 50,900 + 147,000 


O00 bee wee eee 


NEW YORK ASSOCIATED BANKS. 


April 16, | April 9, gp i 17. 
1s7, | “1887. | 188. tat week. Last Year, 


& 
15,540,000 15,880,000) 15,840,000'— 340,00%+ 200 000 
| ‘! 73°720,000) 74,380,000, 70,012,000 — 460,000 + 3,708,000 
6,188,000) 3,800,000 6,440, ~ — 2,260,000 


1,689,000 1,660,000 _1,580,000/+ 29,00 + 100,000 
75,360,000 75,420,000) 75,360,000 —- 190,009} 60,000 


Leaesnee, 18,855,000! 78840,000\— 30,000, _—_15,000 
000: 85,600 2,090,000)4  70,000'— 1,145,000 


Asserts. 


Lis mm. 


reserve ... 


Converting the reichs mark at 1s ; the Austrian fiorin at 2s; the Dutch floria 
“is 8d; and the franc and peseta at 25 perll. American currency is reduced 


Z inte English money at 4s per dollar. 


BANK OF RUSSIA. 


The return, dated April 12, contains the following totals relating to the 

head office, the figures for the branches being excluded :— iene 
pril 12. 
ASSETS. z 

Coin and —. gold (at 7 roubles) ... 

Do gold and silver (at 7 roubles). 
Treasury debt (at 10 roubles) . 
Discounts and advances tite 10 ) roubles). 
Securities (at 10 roubles) . caine 


24,386,000 
12,095,000 
64,496,000 
10,420,000 
21,151,000 


LIABILITIES. 

Circulation issue (at 10 roubles) .. 10,643,000 
Do active 100,175,000 
6,770,000 
10,430,000 


Treasury account (at 10 roubles) reer ene , 
Deposits (at 10 roubles) .. ec Veribihasoedees 


Discount aND Money Market. — Business has _ been 
extremely inactive in the money market during the past week, 
and rates have gradually declined. The discount quotation for 
fine three months’ bank paper is nominally 1 to 1} per cent., 
while day-to-day money is more or less unlendable at 4 per 
cent, In consequence of this extreme ease, the discount houses 
have reduced their allowances for deposits to 2? and 1 per 
cent, for money at call and notice respectively. The following 
figures give the movements in the rates for fine three months’ 
bank bills and day-to-day money during the week :— 


Last 
va oes wer? Tuesday. Mon’ are: Friday 

4 % 

1 Vy 1 oo «Dt oe 1 » a 

yh Fa tte 4 4.2 4h 
During the week the foreign exchanges have moved some- 


In fact, the German and Dutch rates are now 
low enough to admit of shipments of gold, although it does not 


The French rate 


| is also weaker, but it is still distinctly above “ par.” 


The return of the Bank of England shows an increase in the 


| reserve of 285,000/, the total now being 15,672,000/, but owing 


to an increase in the liabilities the proportion is unaltered. 
The public deposits are less by 142,000/, but there is an increase 
of 684,000! in the private deposits. The private securities show 


43}0d per oz. 

The India 
week :— 

£ 

Wednesday .... 


From April 1 to 


Mexican dollars are 
Council sold the fo 


8 
90,000 in bills on Madras at ...............4 | 


3,000 in transfers on Calcutta at ... 
210,000 in trensfers on Bombay at 
40,000 in transfers on Madras at........ 
15,000 in bills on Calcutta at ............ 
20,000 in transfers on Bombay at 
39,000 in transfers on Bombay at 
20,000 in transfers on Madras at 


Wednesday night remittances 


quoted at 42%.d per oz 

lowing drafts Risin the 
d 
4 - * aed rupee 


rupee in full, 


r rupee, 
a8 per rupee, 
2 per rup2e, 
32 per rupee, 


31- 
int 

per 
pe 
1- 
1-3 
1-3 


5 
5 
5 
5 
5 


for 


1,51,40,000 rs had been sold, realising 1,073,211/. 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 


Company. 


Antwerp and Rotterdam Rly. |General 
Australian Mortgage Land) 


Class. 


i 


and Finance... . ¢ove. | GORERBD §.4s00 ces oes 
General .......... 


Bank of Constantinople | 
Bank of South Australia 
Brazilian Imperial Central) 
Bahia Railway. 
Canadian Land & ‘Emigration! 
City of Buenos Ayres Trams |General ine 
City of Glasgow Life Assur’nce 
Constantinople Land & Build’g 
Cromford and High Peak Rly. : 
fastern Extens'on Telegraph’ 
jrand Trunk of Canada 
Great Northern Telegraph ... 
Hand-in-Hand Fire and Life 


Adjourned 


— Lightowes saves . |General 
o-European Telegraph | 
Lemberg Czernowitz- Jassy 
Ra'lway 
London and Lancashire Fire 
Insurance .. pews 
London Corn Exchange. eves 
Merchant Shipping ... | 
Metropolitan Railway of Con- ‘| 
stantinople 
Moffat Railway .......... 
National Bank of Mexico .. 
Waterworks ...... 
Oriental Telephone ...... 
Paris, Lyons, and Mediter- 
ranean Railw o.: 
Pontpean Silver ining 
Reliance Mutual Life Assur... 
Reuter’s Telegram ............... |General .... 
= er Dee |General ,.. 
oyal Mail Steam Packet oe 
oo and paged st 
idated Mining... 
Singapore Gas .. suki 
Standard Life Assurance 





.. |General .. 


.. (General an 


Tharsis Sulphur and ee indies eengen 


West Flanders Railway. 


Ditto... 
Whitby, Redcar, ‘and. “Mid- 
dles ro’ Union......, eenee iGeneral .. 


oo 
.|General .. 


General ............ 


General ....... 


General ,........... 
General .........5 


.«. |General ......... 


Date. | Place and Time. 
TS 


April 23| Brussels 


27 Cannon Street Hotel, at 12 
29 Constantinople, at 1 
2s8\Cannon Street Hotel, at 12 


26'Cannon Street Hotel, at 2 

20/37 yal Exchange, at 4 

27/1 Gt. Winchester st., at 2 

26 Glasg ‘ow, at 3 

231 Wallbrook, at 12 

29| Matlock 

27|W iuchester House, at 2 
at4 

23/Copenhagen, at 7 


26 

26/7 ¢ and 8 Idol Lane, at 3 

= 13 Winchester House, at 12 
30) Vi ienna, at 10 


28) Liverpool, at 12 
26|Mark Lane, at 12} 
25|Cannon Street Hotel, at 12 


23)1 Wallbrook, at 12 
| Moffat, at 3 


-- |General ... cece. 
General ,. ........ 
iGeneral ,....... 


25) Rennes, at 1 

26|71 King William street, at 2 
27\24 Old Jewry, at 12 

26)St Clement’s House, at 12 
27\Cannon Street Hotel, at 1 


25;Cannon Street Hotel, at 12 
26/Cannon Street Hotel, at 1 
26\ Edinburgh, at 2 
28)Glasgow, at 1 
10 Moorgate street, at 2 
2\Bruges, at 11} 


.. (April 27 2 Tokenhouse 2 bidgs.,, at 3 


We subjoin our usual discount quotations for paper having varicu 
periods to run, and a comparison with previous weeks. 


Bank Bills. 
Ex 8 Months.|4 Months.\6 


Trade Bills. * 
a 
Months.'8 Months. F Months.|6 Months 


~~ 
x 


ee 


on he ee 


SS 


BO BO DO GO Ge Ge OO Oe eo OO 
oh 
bo co Oo 

bt BO OO WO CO Go CO OO Go Go HO 
‘poe -~ ote 

BS bo Lo C2 68 So CO =~ 

x 

I PwDAOKwwowns. > 


* These rates range trom Rie ousent on the ve best pap rto those paid on 
bills tor which Bank rate is usually required. - pape 


The rates of interest allowed for deposits at call and notice by the 
joint-stock banks and discount houses are now as follows :— 


Private and joint stock banks at notice ..........0.+= 


Discount houses at call 


POCO SESE ESET E EEE EE EEE HEHE EET O OT OOD 


Beven days’ NOtICE .......60000ereereme  b 
fourteen days’ notice ............s00008 


1 per cent: 
# per cent. 

per cent. 
1 per cent. 


The discount quotationscurrent in the chief continental cities are 


as under, 
Bank n 
Rate. seeeet, 


% 
Paris 1... 3 Feb, 22,'83} 2 
Berlin meeroes 3 Mar. 23, 8771 
Frankfort ... 2 
Hamburg ... 3 


«= i 
Brussels ...... 24 Jane14,86]21 


Open 
Market 
a 


Madrid or tam + 
Lisbon Apl 3035 ww. 434 
Vienna......... 4 Feb. 22, wes 
Genoa Dec. '86]54 


Rate. 


St Petersbrg. 5 Dec. 12, 35) 5 "5 
Copenhagen 3 











April 23, 1887. | 


At other centres the latest recorded quotations are :— 





% | Discounts, Overdraft 
New York (call money) 4 | Melbourne...... 7 to8......8 to 9 
Ditto (endorsed bills) ... 5to 54 | Sydney .........7 t08......8 to 9 
Calcutta, Bank min. ... 9 | Adelaide ......7 to 8......9 
Bombay,Bank mia, ... 10 | Montre’l 5 to6 (callmoney 3to 4) 


The following are the standards for gold points of the four principal 
gold exchanges :— 








f French. m German. 3 American. | 
26. p.millefor us | 20.52—5permilleforus | 489—5permilleforus. | 
26. Par. 20,43—Par. 4.867—Par. 

26.1 p- mille agnst us | 20.33—5 p. mille agnst. us. | 4.827—8 p. mille agnst us. 
Australian—102i — for us. 


The exchanges were yesterday :— 


French short exchange f 25.27, or 1? per mille for us. 
German short exchange m 20.253, or 3} per mille agst us, 
New York exchange | ; 


728 é 
“Cable transfers” $4.87}, or 14 per mille for us, 


Mr Algernon G. R. Beauclerk was declared a defaulter upon 
the Stock Exchange on Saturday last. 

The bills of Mesers Mann and Stogdale, Australian merch ants, 
of 17 Fore street, London, and Melbourne, have been returned. 

We understand that arrangements have been made for paying 
off, in July next, the first debenture stock of the Hull and 
Barnsby Railway, upoa which default was recently made. 

Tue Stock MARrKETS.—Throughout most of the pist week 
the stock markets had a rather hesitating tendency, but still, as 
a whole, prices kept firm. Rumours, it is true, have been current in 
regard to the unsettled state of affairs in Afghanistan, and it 
was also reported that M, de Giers, the Russian Foreign 
Minister, was on the point of resigning, but these were not 
confirmed. To-day, however, a sharp fall all round has occurred, 
owing to the arrest of a French official by the German 
authorities, which has produced a bad effect in Paris, In itself 
this does not appear an affair of much importance, but, under 
present conditions, people feel that it is impossible to limit the 
possible consequences of such an act. ‘The probability is, 
however, that explanations will be given, and nothing worse 
than some irritation will ensue, for the French Government and 
Press seem disposed to act very prudently. But for the moment 
it has checked speculative activity, operators for the rise closing 
their accounts rather freely. Fortunately, the volame of open 
speculation is not large, or the fall might have been more 
serious. ‘The feeling at the close is somewhat better, although 
prices remain weak. 

British GovVERNMENT Securtties.—Consols have remained 
quiet and firm. India Sterling stocks have risen from 1 to 13 
per cent., owing to the terms offered for the conversion of the 
4 per cent. loan maturing in October, 1888. Present holders 
are offered in exchange 34 per cent. stcck at par, and also 12s 6d 
per cent, in cash on July 6th for the difference in interest (4 per 
cent, per annum) up to the date of maturity of the 4 per cent. 
loan. As the 34 per cent. stocks stand at 34 per cent. premium, 
the rise of 2 per cent. in the price of the 4 per cent. issue is 
fully accounted. for. The Three-and-a-Half per Cents. improved 
when the terms were made known, owing to the fact that the 
market for them will now be a much broader one ; and the Three 
per Cents. rose in sympathy, although they gain no direct 
benefit from the conversion. In fact, they are rather put in the 
background as the Indian stock of the future. Colonial 
Government bonds have improved distinctly, while Home 
Corporation stocks have remained firm, 

—— CLosine Prices. —————_——~) Move- 


we 
To- 

i | Sat. | Mon. | Tues. | Wed. | Thurs. | day. Pwo 

a en 

Consols for Money ‘ial pics bay ts bss hie fice A) awe 











ee 





Ditto Acet., April 4'102§ } 102 102 102 102 102 102 4,—- ¥ 


uced and NewS %/101 31015 $1018 4 101g #lO1g G101§ F104 — 
NOW BBX on... scevsee. (OBR 4}.93 44.038 43933 4493 44034 44.934 4 mm 
New 2} % fost) ual 90% 14/90 4 ee ax J 0 oan elt) as 
. une,3%/3/ &p3/ 8/p3 Ss ps! S/psipsip... 
Bank Stock"... ioe b204 6.204 ‘6204 6204 6204 62K 6 
India 4 %, red.,Oct.'88)1014 2/101 snot) 2/108} 44/108 4103 4103 4)+ 13 
Do 34 % red., 1931 a 9/102, 3102} 3/103) 44/103 4103 4103 4+ 1 
Pars ret 1966.» 20h 9/883 9) 884 ‘9 893 90} £93 Soyiseaeny + 1} 
Met. “of Werke8s % 108} 0108) 9,108) 9/1084 18h 9.1084 0108498 oe 











* No official quotation. 

Foreign GoveRNMENT SEcuRITIES. —Business has been rather 
inactive in this market, but prices, as a whole, had a firm tendency 
until to-day (Friday), despite the rumours of disturbances in 
Afghanistan and the repor ts from St Petersburg in regard to 
t he resignation of M. de Giers, At the close, however, the tone 
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is very flat, owing to the bad effect caused by the arrest of a 
French official by the German authorities. Most International 
issues leave off at a fall of from 1 to 14 per cent. Russian, how- 
ever, being unaffected, although the issue of a new internal loan 
for 100,000,000 roubles is announced. Amongst South American 
securities, Peruvian bonds nave lost ground, but otherwise 
quotations have been well supported, Uruguay are unaltered. 





Subjoined are the latest closing prices of the more importan* ' 


issues as compared with last week’s prices, The making-up price® 
at the last settlement are also given for reference purposes :— 













** Making 
7—Closing Prices Rise up” 
Last Week To-day or Fall. a 
Argentine 6 % Public Works, 1871......... 101 3 .«. 101 3 .. .. soos 108} M 
Ditto 6 % Railway Loan, 1881 .,.......... 1025 7. 8 ee 
DittO 5 %, URSH sins. . corsersersersevseremeee OOOL . CHUMGW.. + 4 w 8 i 
Austrian $ “% Gold Rentes... 6 I dap ae ka, oe ee 
Brazilian 5 %, 1871 os... Sim. 2. «..: om 
Diite 6 %, 16%8.. .. . ......... 109 101 ... 100102 .. + § w. 1008 
Ditto 44 % Gold Loan, 1879 oe. Oe 9% , 
SOR genta ade ht Oe on ee eo 6 
Ditto 6 %,, 1886 .rscccceee oe ecepmnsi cas SE ee, OOM Ss ke eas 995 Fi 
Buenos Ayres 6 Z%, 1852 and 1886 ......... ee OE Laas eo 6 
ee © i Me ihetkins can: ee OO a eS oe © 
Chilian 4} % Conversion Loan ...ceccere0s.. 100 2 9931004 a's 100 } 
| Egyptian 4% Unined Debt .........000... 764 9... 753 — Hw iF § 
Ditto 6 % Preference ......ccccccceccoseee 963 Ex... 95) 6 sa i st ff 
Ditto 5 % State Domain . £62 7h... 959 6 — 1 wa OS § 
Ditto 4 % Daira Sanieh... 71g 2x... . 705 — yb. Be FF 
French 44 %, 1888.......0000. 108} 3... 10748 —- 2 10S §F 
Hungarian 5 %, 1873........ we Sa Se sas se 6F 
Ditto 4 % Gold Rentes ....... noes ME & 4:88 7 — lh w Sb ; 
italian 6 /, 1861 (lesa 13°20 % tax)......... 974 b.- 96 @u. — 1 wm W GF 
Momican 8%, 1851 wescccssssecsesssssecccsse 205 Qiane Wb Ba — 2 we BR F 
Peruvian 6%.1870 recercconsscceseercecsoreee 1OGIC 15 fe — § wo 153 FF 
es. 13) Le 129138... + 3 we ISH Gf 
Portuese 3 Y, 1958-80... .scccscsee vovecesee SORT sce EDR Bae — 19 oe SO8 FF 
Rusman 6X, 1BT..cccrrerccrerccesscserveccsrseee 97 8. ee WE Tb we — § om WF 
Ditto 5 %, 1871... - - ai = 4 ose os om 82h 
Ditto 5 %, 1872... G2$ 3h... 929 SP uw -- tse ee : 
Ditto 5 %, 1873... 95 Pune 895 . — § we ME F 
Spariign New 6 % crccccccccccscrccscocecsecccssee O44 » 6334 wo — F wee O45 i 
Turkish, 5 Z,1994*Tribute Loan’ ...... 94 6 we OF 6 ve on nee one OEE 
Ditto 44 %. 1871... GiEO.ceseioniee 124 8Xw T2 Ga — fom TRF 
Ditto5 % Defence......ditto cc cue 85 ix. SE Pu — Fw BE F 
Ditto Groups 11. and TV. sccsecccescsccse 13Gb one 13d Bee Eee om 
United States 4 % 1907 srrsecerssreersseseess 130 2 ve TBO 2 vey ver ors nee pe 
Uruguay 5 % Unified .....,.. 56 2... 54] a wo — iw _” 


Virginia 6 %, New Funded ES nace dl 66 8 uss 


Home Raitways.—The market has been fairly inactive, but 
pricés have not had any definite tendency. In the early part 
of the week North British showed decided strength, the price 
advancing to over 105 upon purchases made in view of the 
benefit that the company will receive from the early completion 
of the Tay Bridge. The final price, however, in common 
with all others, is much below the best. The Southern Deferred 
stocks were at one time rather flat, owing to the unsatisfactory 
traffic returns, but they subsequently recovered to some extent, 
in consequence of the fine weather, only, however, to again 
relapse. The heavy stocks were also weak, and, aftera partial 


recovery, close flat. 


. :.8 
The following are the latest closing prices, &c., of the leadin 











Ordinary stocks :— ‘nn 
Closing Prices—~, Rise up’ 
Last Week. To-day or Fall. - 3. 
Caledonian .......s.cccsersesserees sesser ere cee ens our 298 we 975 8 — : on a 
Great Easter ...cecsecceseesenssereeeee: coveee vee 6839 . 67378 . — : 
Great Norther .......:cercerseseneserserseneerens S95 YS 2, BOR 3S cen ee es = 
WeBtePDd .ocservercersereee a ws, £009 + nee * oe 
csoniahdan and Yorkshire 4 1195204 bn 7 . ‘ ~ 1et 
London and Brighton..... 132 4 we 132 -;7 "hs 
Ditto A... ccccserereeecerserers 3 121} i a j - rT ose ate 
London, Chatham and Dover ... coses 248 5 ee = ~ ; eee wf 
Ditto Arbitration Preference ........... 101 was ts 7 ope ies 
London and North-Western .......1..0ss+00 1643 . : ~ 
London and South-Western ........-.+:s+-++ 1284 94 4 BB vo: om wes ii 
Manchester, Sheffield,and Liacoinsbire... = a i ~ ig 7 a3 | 
, emer a eealtiadiicamadei al bd ; itl ~ +) wi ff 
veseasanecenanenenennenss ie wees © " 
—s ee eae wo 128 or 1288 7 a, w 1243 ' 
North Staffordshire. vor O45 om Mb Ohm td = mt 
hBritish ....... vee L025 3B vee 102 ao i ae 
iorn-Eastern—Console saniascoeainabiebei _— . ove hy 3 vs eran on 
South-Eastern as sanennmentpercascionnceseng nies ak ; - ed 8 kB OR 


Ditto Deferred .......0+serseseee 


RAILWAY TRAFFIC RECEIPTS. 


i inci i f the United 

receipts of the principal railways ©: 

eet tee the pa ending April 17 - ni — 
with the increase or decrease as compared w! a 


' ; ot comparison ; 
ing week in 1886. For ee their scuregate receipts are f 


en separately, si 
ead tan: the Tet August instead of from Ist July, as 


in the case of the English and Irish systems. the English and: Irish | 


" 


7 f k ; 
The increase of 73,784 for the woe me with the correqpensieg i 


ines i to 7°43 cent., as compar 
a ‘of ast xe7 while the increase of 3,837! for Scotland is eq 
to 3°04 per vent. 

The respective aggreg 
lines an increase of 394, 


Adaiianer adnan eer etrey aera 


eee nea 


Saheietitiahatibhieed <ausemibeeaatinmmmmnenna ne eee ES TTD baqnalushstatantanaadinemsan neers ates 
Ts 


ee ee 


ate totals show for the English and Ivish f 
514:, equal to 2°70 per cent. and for the } 




















eee rg i or 


SE ee ee TES Fa Ta 
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% Scotch lines an increase of 3,834:, equal to 0°29 per cent., as com- 
| pared with the corresponding ‘period of 1886, 


regate 

a ipts of 
Half-year 
to _ 


928, 3418 
1,078,774 
2,100,680 
1,107,197 

544,725 

299,410 
2,782,636 

744,756 


Week's 
_. 
: Great Eastern O00 808 £06 bee Oe HO: 08 


Increase or 
Decrease. 


' kondon and Brighton .. caution 
4 London, Chatham, and Dover 24,171 

4 London and North-Western 194,346 
4 London and South-Western 57,483 
; eee Sheff., & sn — 
i = District avin: Vee 


: . 138,190 
Roni Hasler 


een cescee 
soreeceee 
seeveceee 
ee ceeoee 
seececces 
eeceeeres 
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Great Northern(ireiand) om '810 
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} Midland Gt. Western (Irind.) 8,733 
1,066,324 
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ey! South-Western 22,454 
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CovontaL Rat_ways,—Grand Trunk stocks have ’ 
and close flat. The weekly traffic return shows only a 
small increase, owing to the fact that in consequence of the 
Inter-State Commerce Bill, shippers are not doing much busi- 
ness, but are awaiting the opening of the water navigation. 
Canadian Pacific shares have beenneglected. Indian Guaranteed 
stocks have had a dull market. 


The following are the latest closing prices, &c., of the leadix g 
issues :— 


** Making 


or ts Prices. 
1 
1 


1k 

2 

2 

4 

1 
American Rartways.—The market has been fairly active, but 

p@ ices close weak. The most noticeable movement has been arise 

of $44 in Illinois Central shares, owing to the statement that 

100,000 new shares ($10,000,000) are to be issued for the pur- 

pose of acquiring some controlled lines, and that the share- 

holders will receive a proportionate allotment at a price 

yielding a considerable profit. Northern Pacific and 

Philadelphia and Reading shares have remained steady. 

Chicago, Milwaukie, and St Paul have not been sensibly 

affected by the death of the president, Mr Alexander Mitchell, 

} The Vanderbilt stocks have improved, but otherwise prices are 

4 from $4 to $14 down, 


The following are the latest closing prices, &., of the more 
4 minent issues :— 


4 Bombay, Baroda, &c. ..... 

3 Canadian Pacific, Shares 

) Eastindian Deferred .. ont 
2 Grand Truxk of Canada, Ordinary... 

= Ditto,4 %,Guaranteed . eee 8) 
Ditto, First Preference ....... Shaan 
Ditto, Second + 
Ditto, Third eeeent® «- 


PIbpbbebaes 


oo. i 
4 Great Indian Peninsula * 149 51. 148 50 ... 


pro 


Closing Pri ee 
cn cee—, up” 

} — Week. ‘o-day. Prices. 
Centrai Pacific, Shares rea | "i 


% Chieago Mil., & St Paul, ‘Com. “Stock - 96 
} Denver and Rio Grande, Ord. ennnee 334 
, Ditto Preferred Shares .............00.0.+0 oa 
Tiinois Central Shares ........ 
Lake Shore and Michigan Sothrn, Shares Of 
=) Louisville and ey ne Stock ... 

New York, Central Shares 1 
| New York, L. E.,and Western, Ord. Shr. € 
Ditto 6 %, Second Consol. Mort. 104 
N.Y., Ontario, & Western, Reg. Shares .. 

N.Y. Pennsylvania. & Ohio, 7 % Ist Mort. 
Norfolk & Western,Preferred ... 
Northern Pacific, Preferred . pa 
Ohio & Mississippi, Ordinary Shares 
Oregon & California, Pref. Stk.,assest. pd. 
Pennsylvania R. R., $50 Shares 
| Philadelphia & Reading, $50 Kobe ae Ev 

Ditto 6 %, Gen. Mort., 1874, Certs. . = i 
Union Pacific, Shares .. z Ny 
Wabash, St. Louis, &c., Preferred Shares 37 a it ae 
Ditto 6 Z. General Mortgage, Certs. ... wo se 1 69 eo; — ib. 


Forrran Rattways. — Mexican issues have fluctuated 
+ violently. On Monday they relapsed from 3 to 5 per cent, 
, Upon speculative sales, but recovered sharply the next day, as 

the traffic return proved favourable—the gross “take ” being 
15,7001. Since then they have again lost ground, and they 
close from 2 to 5 per cent. down on the week. North-West of 
Uruguay stocks have fallen 1, and Buenos Ayres and Rosario 2; 


but a Ayres Great Southern, and Central Argentine hive 
risen 5. 
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Bank Suare3.—Agra have fallen }, and Imperial Ottoman 
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vs; but Anglo-Foreign have risen }, Bank of Australasia 2, 
British North America 1, Chartered Mercantile 4, Hong Kong 
and Shanghai 1, London and South-Western 4, London 
Cnartered of Australia 4, and National Provincia! (104! paid) 4. 

MisceLLaNgous Securities.—Gas shares are virtually un- 
altered, but Water stocks have improved. Telegraph issues 
have had a firm market, and Anglo-American stocks have 
advanced from 2 to 3 per cent. Tramway shares have continued 
to improve. Mining issues have had a quiet and dull market. 
Amongst other descriptions Regent’s Canal Ordinary have 
risen 2, Spratts Patent 8, New Explosives g, Nobel’s Ex- 
plosives 1, Nordenfelt Guns 4, Hodgson’s Brewery Debentures 2, 
Guinness and Co, Ordinary 14, B. Morris and Sons 4, Barrett’s 
Brewery }, Crystal Palace ‘‘A” 1, do Debentures 3, Guardian 
Insurance 1, Phoenix do. 8, Assam Tea 1, Jorehaut Tea 5, 
Orient Steam 4, and Australian Agricultural 1; while East and 
West India Dock Ordinary have fallen 2, Metropolitan Dwel- 
lings 1, Peninsular and Oriental Steam 2, and Natal Land 
Ordinary 1. 

The following are the latest closing prices, &c.,of the more im- 
portant miscellaneous issues :— 
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o- American saegrapa ene « oe 35 
Hi "s Bay, Shares. 23 
Imperial Ottoman Bank 
Mexican Railway, roomy a 
Ditto, First Preference . 
Rio Tinto, Shares .. evcceee 
South Austrian Railway, Shares 
Suez Canal, Shares . goons 
United Telephone... oeeee 
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Butui0n.—The following is taken fron the circular of 
Pixley and Abel, dated April 21 :— 

Gold —There has been an inquiry at low rates forGermany and Hol 
land during the week. The Bank of England has received 15,000/. The 
arrivals are, 25,0001 from Buenos Ayres ; 6,000/ from West Indies ; 
3,0007 from the East ; 2,000/ from the Cape—total, 36,000/. 

Silver.—Soon after ‘the date of our last circular, a reaction took 
place, and bars declined to 44}d, and later to 44d. With the 
allotment on Wednesday, at reduced rates, a further fall took place, 
and we quote, to-day, 43¢gd. The arrivals comprise, 30, from 
New York ; 5,000/ from Australia ; 5,000/ from West Indies ; 3,000/ 
from River Plate—total, 43,000/. The P. and O, mail takes 65, 890/ 
to India. 

Mexican dollars have not been inquired for, and a few small 
amounts have realised only melting value. The Para, from the 
West Indies, brought 75,000/, and 10,000/ arrived from New York. 
The Nepaul takes 37,935/ to Shanghai. 

Quotations for Bullion.—Gold,—Bar gold, fine, 77s 9d per oz 
standard; bar gold, containing 20 dwts silver, 77s 10d per oz 
standard. 

Silver.—Bar silver, fine, 43}jd per oz standard; bar silver, contain- 
ing5 grsgold, 44,4 per oz standard; cake silver, 473d per oz; 
Quicksilver, 7l. 


Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 


report the following prices asked in New York and Boston 
on Thursday, April 21, at noon:— 


Lehigh ik Shares .. 
Missouri Pacific Shares . Sekboen 
Baltimore and Ohio Shares... 
Pullman Car Shares... owou 
Cleveland, Columb., Cin, ‘and Indianapolis Common ‘Shares 

Mexican Central 48 (non assent) .. 63 
Missouri, Kansas, and Texas General Consold. 6 per ‘cent. t. Bonds 1025 
Texas and Pacific Cons. of 1905.. : ae 
Texas and Pacific R. Grande Div. 1st Mortgage 6s. 

Texas and Pacific Income Land Grant, 1915.. 

St Louis, Alton, and Terre Haute Dividend Bonds, 1894 . 

Richmond and Danville Debentures, 68,1927 . sdeeuninn 
Houston and Texas Central General Mortgage. 68, 1921 

East Tennessee, Virginia, and Georgia 1st Consolidated 68, 1966 10} 
Denver, Rio Grande, and Western Ist 6g, 1911 ........ 

New York and New England Common Shares... 

Texas and Pacific Shares ....... pase 

East Tennessee, Virginia, and Geor ria ‘ist ‘Preference ‘Shares. 

St Louis, Arkansas, and Texas 2nd er $5. shapedpen nesonsene sevens 

St Louis, Arkansas, and Texas Shares... wisi shaianal ‘ 


April 21. 
56 
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164 


April 14. 
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168 
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FOREIGN RATES OF EXCHANGE ON LONDON. 


Latest) Rates of 


| atest Rates of 
Dates. eithange Ure Dates. | Exchange. 
2527 |Cheques|Rio Janeiro -.. Apl. 20 ane 
is Short |Buenos Ayres Mar.27) 474d 
12.05 “a ee 
Montevideo 


Usance 


90dys st 


vases Apl. 21/Gd. Pm364) % 
o» Mar.24 51d 


St. Petersburg 
Constantirople| — <—F 11200 
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COURSE OF EXCHANGE. 


Price Negotiated on Change 


| April 19, April 21. 
; Money. Paper. 
AMDBTEFGAID .......0-ceseecersneseeersseneerens| 3 months , lz 23 12 38 2 
Ditto sbcaeapecoscsnl ae GR fae 58 12 2 
| 3 months | 20 52 
af oe 2 63 
20 63 
12 86} 


Money. | Paper. 
2312 3} 
os ie. 
20 48 | 20 52 
20 49 | 2C 63 
20 49 | 20 53 
12 $24 12 8&5 
12 8Zy | 12 85 
25 47) 


Hamburg ossceccecsereeees 
Berlin ... 0000. sercesesseees 
Frankfort-on-the-Maip oe] - 
TRAGER 6c. c0 ces revsesinecees ‘un - 
GRIEG cisiic veces Sei edbiorinpsagseeqecennienpe] © 1% 863 
ANEWEFDP cee cece seveeeneesereestereeeeecens oF] - : 25 524 
PeterOdUrg oo. ..: 00: revcccsessecserrerevecessee] - 26 21 
PASEO den caicne the dns ber tocwensss drt occ cnscncee |: COQRES 25 30 
DiREO....c.ccerre> seavcoscercencer srscrecrees| S MONEE § 25 46} 
Marseilles, BO. ......... ce. ceceereeneeeser ees 2 463 
Genoa, Naples, &c. .. £5 765 
MaDIE . < eiciiics disiiess 40% 
Barcelons 464 
yh en 
Seville ......... ss dackintaceds abe asset 
Vlei ....., ccc ccccecenrceceeeees teeteeneeees 
Malage sideseushibueised : 


203 
25 25 
26 41} 
26 41} 
25 714 
46} 
46} 
463 404 
463 46} 
408 463 
463 46} 
524 523 
523 52} 


NOTICES AND REPORTS. 


FOREIGN GOVERNMENT STOCKS, &c. 


Natal Deht,—The Crown Agents for the Colonies are authorised 
to offer to the holders of the outstanding debentures and existing 
Consolidated Stock of the publi. debt conversion into Natal Con- 
solidated stock, bearing interest at the rate of 4 per cent. per 
annum, payable on the Ist of April and the Ist of October, on the 
terms specified in the prospectus. ‘The stock will be reedemable at 
par on April 1, 1937, and interest thereon will be puryable at the 
offices of the Crown Agents, The Consolidated Stock to be created 
for this conversion will be inscribed, and will be transferable with- 
out charge and free of stamp duty. All undue coupons must be 
be surrendered with the debentures except those falling due May 15, 
1887, which will be retained by the debenture holders for payment 
at their due date. 


RAILWAY COMPANIES. 


Atlantic Great Western. — Western Extension Trust.—At a 
meeting of certificate-holders, held on the 2st instant, the fol- 
lowing resolution was unanimously adopted :—That, in the opinion 
of this meeting, it is expedient to wind up the trust of 1873 and 
trust bonds of 1874, so as to enable the distribution among the 
certificate-holders of the shares of the Cleveland, Columbus, Cin- 
ennati, and Indianapolis Railway, represented by their certificates ; 
and that a committee, consisting of Me G. Metcalfe, Mr H. C. 
Mayhew, and Mr Wm. Brander, be formed, with power to add to 
their number, to act in conjunction with the English Association of 
American Bond and Share Holders, and that they be instructed to 
invite the co-operation of Sir Henry Tyler’s committee and of the 
trustees, and to take all necessary steps to carry out this resolution. 


Buenos Ayres and Pacific.—The report to December 31, 1886, 
states that the remaining portion of the line was opened for public 
traffic on October 8 last, thus bringing the Government guarantee into 
operation upon the whole length of the railway from Mercedes to 
Villa Mercedes, a distance of 579 kilometres. In pursuance of the 
authority given at the special meeting of the shareholders held on 
September 24, 1886, the company entered into a contract for the 
acquisition of the concession for the extension from Mercedes to 
Buenos Ayres and for its construction. The transfer to the company 
of this concession was duly ratified by the Argentine Government 
on January 12 last, and the works are proceeding very rapidly, the 
whole of the earthworks being now completed. 


Demerara,—The report states that the result of the half-year is 
a net revenue of 9,442/, including !37/ brought forward, out 
of which the directors recommend a dividend on the original stock 
of the company at the rate of 6 per cent. per annum, amounting to 
4,950/, making, with the preference dividend of 4,025/, 8,975/, and 
leaving 4681 to be carried forward. 


Grand Trunk of Canada,—The report for the half-year endel 
December 31, 1886, states that the gross reeeipts were 1,913,654/, as 
compared with 1,629,763/ for 1855; while the working expenses 
amounted to 1.327.827/, against },238,313/, leaving as net earnings 
585,827/ against 391,450/. The available balance is 640,452/, from 
which amount the pre-preference charges have to be deducted, 
leaving a net evenue balance for the half-year of 221,9417. There 
was a debit balance against the half.year ended June 30, 1886, of 
815/, and the net revenue of the Chicago and Grand Trunk Com- 
paoy for the year 1886 was insufficien t to meet the interest charges 
by 37,6211. Deducting these two sums, making a total amount of 
38,4361, from the net revenue bilance of 221,941/,as above, theref 
remains a balance available for dividend at December 31, 1586, 0 
183,504. This balance of 183 504/ provi les for the payment of the 
full dividend for the half-year ended December 31, 1836, on the 4 per 
cent. guaranteed stock, together with the arrears of dividend on 
that stock for the half-year ended Jane 30, 1886, as follows, viz. : 
| On the 4 per cent. guaranteed stock for the half-year ended 
, December 31, 1836, 104,395/; on the same stock, arrears of dividend 
| for the half-year ended June 30, 1886, at the rate of 31 per cent per 
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annum, 78,296/, leaving a credit balance to be carried forward to 
the current half-year of 811/. 


Great Western of Brazil_—An interim dividend of 3 per cent. on 


the share capital for the half-year ending December 31 has been 
declared. 


Highiand.—The report for the half-year ending February 28 last 
states that the revenue was 177,879/ and the expenditure 96,5042, 
leaving a net revenue of 81,375/. The dividend proposed on the 
ordinary stock is at the rate of 3 per cent. per annum, and tie 
balance to be carried to next half-year’s accounts is 1792. The divi- 
dend for the corresponding period of last year was at the rate of 3 
per cent, The Sutherland and Caithness stock shares in the dividend 
for the first time this half-year. The revenue of the half-year has 
suffered from the continued dulness of trade, which has preju- 
dicially affected both the passenger and goods traffic. Live stock 
has been affected by cattle disease, while the mineral receipts have 
suffered from the colliery strikes in the south. 


Manchester, Shefiel?, and Lineolnshire.—The total traffic receipts 
of this company’s railways and canals (exclusive of joint lines) 
from January | to April 10, 1887, amounted to 444,358/, as com- 
pared with 436,470/ from January 1 to April 11. 1886, while the 
total expenses, &c., were 278,509/, as against 275,824/ from January 
1 to April 11, 1886. In order to make a correct comparison for an 
equal number of days, the figures for one day should be added to 
those above shown for 1887, which may be estimated at 5,000/ for 
receipts, and 2,500/ for expenses, 

New York Central, and Hudson River (and its leased lines). — 
Statement of gross earnings :— 


For MARCH. 
1886. 
$ 3 
2,919,810.12 2,759,266.06 
For QUARTER ending Marcu 3st. 
Increase. 
s $s 3 
8,089,351.23 7,342,290.92 747,150.31 


For Stx Montus ending Marcu 3lst. 
1886. Increase. 


$ 
14,215,802.43 


1887. 


Increase. 
$ 
160,544.06 


1887. 


1887. 


$ $ 
17,110,607.43 2,891 805.00 
New York, Ontario, and Western.— The gross earnings in the 
month of March on 320 miles of line amounted to $104,863, against 
$96,903 in 1886, being an increase of $7,960. 


Texas Pacific.—The English Association of American Bond and 
Share Holders, Limited, are authorised by the Reorganisation Com- 
mittee to receive the third instalment of $2 50c per share of the 
assessment of $10 per share, payable on or before April 25, 1887. 
Payment, if made in London to the Association, will be equivalent to 
payment in New York up to the same date. 


BANKING COMPANIES. 


Chartered Mercantile of India, London, and China.—The annual 
report states that, owing to unprofitable exchange workings at some 
of the branches, and to depreciation during the half-year in the 
bank’s holdings of Indian Government Guaranteed sterling securities 
and Colonial bonds, the accounts now presented show a loss. To 
cover this loss and to provide for the payment of a dividend at the 
rate of 4 per cent. per annum, which is now declared, the sum of 
25.0001 has been taken from the reserve fund. After payment of 
this dividend a balance of 1,435/ is left over, which is carried to the 
next account. The reserve fund after this deduction will stand at 
105,000/. The directors announce with regret the resignation, on 
account of ill-health, of Mr William Scott. Mr George Yule. 
merchant, of London and Calcutta, is recommended by the directors 
for the vacancy thus occasioned on the board. 


City of Melhourne.—The directors have declared a dividend at 
the rate of 124 per cent. per annum for the half-year ended March 
31 last, in addition to which the sum of 15,000/ has been ca-ried to 
the reserve fund, making it 225,000/. 


ASSURANCE COMPANIES. 


Canton.—A bonus of 20 per cent. had been declared on all pre- 
miums contributed in 1886, with the exception of those on hull 
risks. This bonus will be paid as soon as the necessary accounts are 
completed. 


City of Glasyow Life.—The report for the year ended Jan. 20, 
1887, shows that the new assurances of the year amounted to 
394.300/, yielding annual premiums of 12,523/. The total assur- 
ances on the books are 5,761,243/, and the net annval premium 
income 157,650. The death claims during the year amounted to 
118,487/, and 7,711/ was also paid in respect of endowment assur- 
ances, payable in the lifetime of the assured. The income of the 
ear was 224,465/, and the expenditure 176,938/. The balance, 
47,5271, added to the accur:ulated fnnds, has increased the amount 
thereof to 1,482.522/, of which sum only 4,350/ is advanced on 
mortgage in Ireland. A dividend is recommended on the share 
capital at the rate of 14 per cent. per annum. 


Law Life—The report shows that the sum insured in 1886 was 
102,220,0007, against 100,000,000/ in 1885. Premiums received, less 
re-insurances, in 1886 were 117,130/, against 114,184/, and the losses 
paid 48,939/, against 46,640/. The account of receipts and disburse- 
ments shows a balance of 53,035/. The premium income shows a 
gteady increase, and the ratio of losses to premium is shown by the 
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accounts to have been 41¥ per cent. In view of the growth of the 
society's, business, the board have thonght it prudent to increase 
the amount of the general account to 130,000/. 


Legal and General Life.—The directors state that the total 
surplus to Dec. 31, 1886, was 243,938/, of which 213,000/ has been 
divided This provided bonus additions amounting on the average 
to 90/ for the five years to each 1,000/ assured. The total assets of 
the society amounted, on Dec. 31, to 2,158,971/, of which 1,437,928/ 
was invested cn mortgage of property in the United Kingdom. Of 
these mortgages, 75,570/ only was upon property in Ireland, and 
this sum is amply secured and the interest sr paid. The 
other mortgages, which are upon property in England and Wales, 
have been recently investigated by the directors and found to be 
fully secured. The accounts for the year 1886 show that new 
policies were issued in the year 1886 for 478,669/, the new premiums 
on which amounted to 18,880/. The total income from premiums 
and interest was 222,537/. The expenses of management, including 
commission, were at the rate of 74 per cent. upon the total income, 
or 11 3 per cent. upon the net premium income. 


‘London and Lancashire Fire-—The report shows a surplus of 
46,9391, which, with the balance brought forward, gives 118,636/ to 
be dealt with, The directors propose to pay 12 per cent. dividend 
(against 10 per cent. previous year), to increase the reserve and 


re-insurance fund from 280,000/ to 300,000/, and to carry forward 
76,41 2/. 


Phenix Fire.—The ordinary half-yearly dividend of 3/ per 
share has been declared, together with an extra dividend of 6/ per 
share. The Right Hon. Viscount Folkestone, M.P., has been 
elected to fill the place of the late Mr O. E. Coope, M. P. 


Scottish Metropolitan Liye-—The report for 1886 shows that the 
new business for the year amounted to 186,449/, and the net premium 
income to 25,185/. During the year 29 deaths occurred, the amount 
paid in claims being 10,379/. After making provision for all pay- 
ments, the total funds show an increase from 84,915/ to 89,6441. The 
policies now in force amount to nearly one million sterling. A divi- 
dend of 6 per cent. is declared. 


Scottish Provincial.—The report for the year ended January 3l 
states that in the fire department the net premiums received 
amounted to 46,373/, while the net losses were 24,463/. The net 
profit of this branch is 11,362/ (after deducting 25 per cent. of the 
year’s income to meet risks unexpired at the close of the year). In 
the life departirent 686 policies weze issued, assuring 297,675/, and 
a, in annual premiums 10,048/ and 275/ of single premiums. 

he life claims paid represent 94,290/, including the sum of 5,148/ 
under endowment policies which have arrived at maturity. The 
total assets of the company amount to 1,690,465/, being an increase 
of 79,1257 over last year. The income for the year, including 
interest, is 249,878/, an increase of 4,555/, in* addition to 275/ of 
single premiums. The last quinquennial investigation into the 
affairs of the life and annuity departments shows that in the parti- 
cipation branch the surplus amounts to 133,453/. Out of this sum 
it is proposed to declare reversionary bonuses to the participating 
policy-holders at the same rates as declared at the last three valua- 
tions, which will absorb 126,367/, the balance, 7,086/, being carried 
forward in the fund. In the non-participation branch it is proposed 
to carry the surplus of 11,294/ to profit and loss account. In the 
annuity branch the surplus is 2,604/, and the directors propose 
that this sum also be carried to profit and loss account. It is 
intended to pay a dividend at the rate of 20 per cent. for the past 
year (of which 10 per cent. has been paid in November) to carry 
20,000/ to a shareholders’ bonus fund to meet a guaranteed annual 
bonus of 4s per share, payable half-yearly for five years, commenc- 
ing May, 1887, and to appropriate a sum of 10,000/ out of the 
general reserve fund to pay a cash bonus to the shareholders of 10s 
per share. A balance of 6,617/ is carried forward. 


MISCELLANEOUS COMPANIES. 


American Mortgage of Scotland.—The annual report shows an 
available balance of 9,678/, including the sum brought forward. 
Deducting the interim dividend at the rate of 8 per cent. per 
annum, paid in November, there remains for present disposal 6.2541. 
\| This sum the directors propose should be applied as follows :— 

1. Addition to reserve fund, which will then stand at 20,000/, 
2,000/ ; 2, In payment of a dividend at the rate of 8 per cent. per 
annum, for the second half of the year, free of income tax, 3,424/; 
3 To be carried forward to next year, 830/. 


Armstrong and Company.—The directors have declared an interim 
dividend at the rate of 15 per cent. per annum. 


Compagnie Générale des Asphaltes de France.—The report for 1886 


congratulates the shareholders upon the fact that, notwithstanding 
the stagnation in the building trade, the net profits of the year 
amount to 16,801/, which, with the sum brought forward, makes a 
total balance of 21,800/. This profit is on work done for the cities 
of Paris and Lyons, various public bodies, private firms, and from 
the sale of a»phalte rock, powder and mastic, produced at the 
company’s own mines at Seyssel (France) and Ragusa (Sicily). It 
also includes the outcome of a long outstanding lawsuit, jointly 
earried on with the old Company Chabrier, now definitely settled iu 


the company’s favour. The purchase in perpetuity of 
mines has consolidated the position of the company in France, where 
native pro‘ucts are preferred. Out of the 21.800/ above mentioned 
, there has been paid an interim dividend of 5s per share, and it is 
now proposed to pay a further dividend of 15s per share on the old 
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shares and a rateable proportion on the new issue, which wil] 
absorb nearly 16,000/, the balance being carried forward. 


Confederate States Deht.—The secretary and solicitor of the Bond. 
holders’ Committee have issued a circnlar addressed to the holders 
of Confederate Bonds, in which they are reminded that, in July, 
1883, they were invited to deposit their bonds in exchange for cer- 
tificates, with a view to united action in the direction of endeavour- 
ing to recover some of the money lost. After referring to J udge 
Fullerton’s argument before “the Committee of the House of 
Representatives on War Claims,” the circular goes on to say that 
their counsel is of opinion that next Session of Congress they will 
obtain permission to bring a suit inthe Court of Claims, 


Eastern Extension Telegraph.—The report for the half-year ended 
December 31, 1886, states that the gross receipts, inclusive of 
Government subsidies, have amounted during that period to 
216,956/, against 247,017/ for the corre-ponding half-year of 1885, 
Nearly the whole of this decr: ase occurred in the first three mnt}s, 
since which time the receipts have shown a marked improvement, 
The reduced tariffs were, moreover, in operation during the whole 
six months, from which alone a loss of 25,000/ was anticipated. The 
working and other expenses, including 30,639/ for cost of repairs to 
cables and expenses of ships, absorb 80,067/, against, 71,473/ for the 
corresponding period ot 1885, leaving a balance of 136,839. From 
this is deducted 4,224/ for income tax, and 41,595/ for interest on 
debentures and contributions to sinking funds, leaving 91,070/ as 
the net profit for the half-year, which, with 34,980/ brought for- 
ward from the previous half-year, leaves an available balance of 
126,050/. One quarterly interim dividend of 1; per cent. has been 
paid for the half-year, and it is now proposed to distribute another 
of like amount, together with a bonus of 2s per share, payable on 
April 28, making with the interim dividends paid for the first half- 
year a total distribution of 6 per cent. for the year 1836. ‘Ihe 
balance of 38,550/ has been carried to the general reserve fun’, which, 
after being debited with the cost of the Singapore-Pevang (renewal) 
cable, amounting to 53,245/, now stands at 569,441/. The differ- 
ence with the Government of New Zealand respecting the renewal 
of the New Zealand cable subsidy resu'ted in the raising on 
November 1 last of the tariff for intercolonial telegrams Subse- 
quently a proposal made by the Agent-General of New Zealand was 
accepted for reverting to the former tariff for a period of six 
months in order to give an oppor unity to the Parliament, on its 
re-assembling, to come to a decision on the subject. 


North German L'oyd. — The report submitted to the annual 
meeting of the shareholders held at Bremen this week shows a net 
balance of 147,000/. Out of this sum 30,000/ has been transterred to 
the renewal fund, 8,130/ to the insurance fund, and a dividend of 7 
per cevt. has beea declared, which will absorb 105,000/. No 
additions are made to the reserve fund, nor to the insurance reserve 
fund, both these accounts having reached the figures provided for 
under the articles of association. It appears from the report that 
the reserve fund stands at 150,000/, the renewal fund at 255,800/, 
the insurance fund at 174,000/, and the insurance reserve fund at 
8,300/. 


Odessa Waterworks,--The report for 1836 states that the water 
rents amounted to 41,941/, against 47,911/ for the yew 1835, and 
the miscellaneous receipts to 3,393/, against 2,955/ for 1885; thus 
showing a diminution in the gross income of 5,532/, due mainly to 
the further reduction in the price of water in accordance with the 
terms of the concession. On the other hand, the accounts show a 
net saving in expenditure (including the London office) of 3,890/, so 
that the net income of the year is less by 1,641/. ‘The accounts 
appear for the first time for many years without any charge for 
repayment of advances made ty the municipality on account of the 
guarantee. The balance to the credit of the revenue account, 
amounting to 10,025/, after meeting all charges and interest on 
debentures, should therefore be available for dividend. but directors 
have been advised that before a dividend is paid the amount neces- 
sary for —— a sinking fund, sufficient to replace the share 
capital of the uodertaking at the expiration of the concession, must 
be set aside for that purpose—a course which would involve placing 
to the credit of a sinking fund a sum of about 9,000/ per annum 
duriag the remainder of the concession. The pre-emptiou clause of 
the concession, by which the value of the undertaking is to be ascer- 
tained in the event of the municipality electing to become the owners 
of the property six years hence, provides for capitalising the net 
income at 20 years’ purchase upon an average of the preceding five 
years. Adopting this basis of valuation would be tantamount to 
writing down the share capital to about one-fourth of its origin 
nominal or par value, including both classes of shares. Assuming 
that this course were adopted, a sinking fund of 2,237/ 103 per 
annum, accumulated at 5 per cent. compound interest for 35 years 
(the unexpired term of the concession) would produce the amount 
required to replace such reduced capital. If this plan were followed 
the surplus net income, after providing for debentures and such sink- 
ing fund, would be set free for payment of a dividend. 


Orient Steam Navigation—The report states that there was 
carried forward from last year, as balance of revenue, 11,660/. Of 
this sum the managers propose to apply 5,749/ in fiaal settlement 
of the share of loss and expenses falling to be borne by the com- 
pany in connection with the Austral disaster and the litigation 
therefrom arising, and 5,855/ tuwards renewals and alterations of 
the steamship Lusitania, leaving 60/ in the general account. The 
reven"te account for 1886 shows that, after paying all expenses and 
sonyenn® per cent. on the cost of the steamers to the reserve 
fund, in terms of the articles of association, there remains a credit 
balance of 31,330/, and they accordingly declare a dividend at the 
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rate of 5 per cent. per annum, free of income tax, which will absorb 
23,319/, and leave 8,01 i/ to be carried to next year’s account. 








Otago and Southland Investment.—The report for the year ended 
January 3lst last states that the net profit, including 3,005/ 
breught forward from last account, amounts to 21,544/. The 
interim dividend at the rate. of 10 per cent. per annum, paid on the 
3rd of November last, required 7,500/, and there now remains for 
distribution the sum of 14,044/, which the directors recommend to 
be applied as follows, viz, :—7,500/ in payment of a dividend for 
the helf-year at the rate of 10 per cent. per annum, 3,750/ in pay- 
ment of a bonus of 24 per cent., being a distribution for th- year 
of 12} per cent., free of income tax, and the balance of 2,794/ to be 
carried forward to next account. 


Reuter’s Teleqr am.—The report for 1886 states that the net profits 
amount to 6,772/, including 613/ brought forward from the last 
account. An interim dividend of 2} per cent. was paid in October 
last, and the directors now declare a further dividend of 5 per cent., 
making a total distr bution, free of income tax, of 74 per cent. for 
the year. This will absorb 5,585/, and after adding 1,000/ to the 
reserve fund, there will remain a balance of 186/ to be carried for- 


ward. 


R. Goidstrough and Co,—The company have received the follow- 
ing tele gram from their head office, dated Melbourne, April 22, 
1887 :—“ Lhe ordinary general meeting was held to-day at the 
company’s offices here, and attracted a large attendance of share- 
holders. Reference was made to the highly favourable position of 
pastoral interests, owing to the grand season just experienced 
throughout Australia, and to the improved prospects, which are 
universal. The report and balance-sheet were adopted unanimously, 
the usual dividend, at the rate of 10 per cent. per annum. for the 
past six months was declared, making the eighth successive divi- 
dend at that rate, 10,000/ carried to reserve fund, making 
that account 130,000/, and 10,346/ carried forward to next profit and 
loss account. 


Royal Mail Steam Packet.-—The report for 1886 shows an increased 
rot arising from a marked decrease in the expenditure, modified 
owever, by a diminution in the receipts. On the whole, the im- 
rovement amounts to 23,834/. A sum of 70,000/ is transferred 
rom revenue account to repair and renewal account, being 10,000/ 

more than in 1885. For depreciation the charge, as last year, is 
limited to 40,000/, and the fleet, including the Orinoco, will then 
stand in the company’s books at 12/ 17s 9d per ton. As premises 
and plant are already written down to a moderate figure, the 
directors think that, for the present at least, no further reduction 
need be made. The customary transfer of 47,700/ is made to 
insurance account. The repair and renewal account is credited with 
the 70,000/ tra: sferred from revenue account, and debited with the 
outlay on the ordinary repairs to the fleet, which was considerably 
less than in 1885, as well as with the balance of the cost of new 
boilers for the ‘Irent and refitting her, and with a portion of the 
expense of similar work to the Tamar, which vesse! was completed 
in February last. At the close of 1886 the debit balance is reduced 
to 4,734/. The Elbe is now being refitted and supplied with new 
boilers and triple expansion, from which corsiderable economy 
will be attained. During the year 1886 certain changes were made 
in the company’s investments, resulting in a profit of 4,286/, which 
is placed to the credit of profit and loss account. This account is 
also credited with 2,179/, transferred from the insurance account, 
being the excess over the usual reserve balance of 220,000/. The 
directors, therefore, recommend a dividend for the half-year ended 
December 31, 1886, of 1/ per share, free of income tax. 


. ‘West Coast of America Ti legraph.—The report for 1886 shows a 
gross revenue of 43,026/, against 45,957/ m 1885. The deduction of 
ebenture interest and all other charges make the net balance of 


profit 11,0377, and adding 739/ brought forward from the previous 
year, the total sum to the credit of revenue account amounts to 
11,7762. Out of this the following dividends have been paid, 
viz. :—In September, 1886, 2s per share; and in January, 1887, 2s 
per share; and the directors recommend adding 5,000/ to the 
reserve fund, making the latter 20,000/, and leaving 776/ to be 


carried forward. 


William Sugg and Co.-—An interim dividend has been declared at 
the rate of 6 per cent. per annum, free of income tax. 


MINING COMPANIES. 


Day Dawn Gold.—The result of the crushing for the fortnight 
endiis the 16th inst. is as follows :—S00 tons crushed, yield of 


gold 1,580 ozs. 


Ponulcillo Copper.—The accounts for~ 1886 show a profit on the 

! year’s working of 747/, after providing for interest on debentures 
and all London charges to the 3lst March, 1887. The sum left at 
the credit of prbdfit and loss last year is thus increased to 3,329/ 
which will be carried forward. The reserve fnnd remains, as before, 


at 7,000/. 


Tharsis Sulphur and Copper.—The report for 1886 states that the 
fixed property accounts have been subjected to the usual examina- 
tion and revaluation. The depreciation has been 11,571/, as com- 
pared with 11,538/. The deductions have likewise exceeded the 
additions by the sum of 1,390/, makin together 12,962/, leaving 
119,141/ at the debit of works, plant, &c. There has been spent 
on preparatory works and explorations the sum of 10,121/, which, 
added to the balance of 14,257/ carried forward from previous 
ss, makes 24,378/. In accordance with the rule laid down 
ormerly, by which this class of expenditure is extinguished in 
three years, the sum of 14,3051 has been written off. Special 


Approx. value, 5,450. 
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charges connected with investigations, agricultural operations, and 
destruction of plantations by floods, &c., which involved an expen- 
diture of 9,480/, as compared with 10,545/ in 1885, have been 
written off. The directors recommend the pao of a dividend 
of 3s per share, equal to74 per cent., free o 

the balance of 14,750/ be carried forward to the credit of 1887. 


income tax ; and that 


NEW COMPANIES AND CAPITAL. 


The new issues of the current year are as under, vendors’ shares 


&c., being deducted. as usual :— 


First 
Capital Payment Further 
Applications ae. Liability 
Amount previously subscribed ............ 29,381,000 
Issues of the week :— 
British Steamship Investment Trust 
is IE eet 400,000... 80,000 320,000 
Chicago, St Paul, and Kansas City 
Railway Ist Mortgage 6 per Cent. 
Bonds for $4,450,00: at 98 per cent.... 872,200... 44,100 ... 827,700 
Cornubian Manufacturing Co (L.), £1 
COD a sii dines cebu ve a ea dicen 33,180... . 8,20)... 24,885 
Ilex Gold Mining (L.), £1 shares......... 9”600 23,00)... 69,0 0 
Johannis Co. (L.), £1 shares ............ .. 25,484... 19113... 6,872 
Mercantile Bank of Australia (L.), £5 
ODODE i cictnincistnhiesigad Leedidictdaens  WRRGD 12,300 ... 112,500 
Minneapolis, Soath Ste Marie, &e , Rail- 
way, 5 per Cent. Ist Mortgage Bonds 
for $5,000,000, at 95 per cent. ... £50,000 ... 200,00 750,000 


Rochdale and Oldham Brewery (L.), 


£10 shares ....... 75,000... 37,510... 37,500 





Salamanca Tin (L.), £1 shares ............ 150,09 a. 27,500 ... 112,500 
Scotch Whisky Distillers (L.), £5 
RI ciclen inesiacanis anoincahs tn endesaiciceas ns 87,c00— i... 52,200... 34,800 
United Anglo-Continental Ice (L.), £1 
MU iia nies sersbss ciectoiicatchecdsurcacamalcasee 80,000 ... 40,000... 40,000 
West Indian Gold Mining Corporation 
hs) | BE Iii wii a. th ictinsdcinnee 250,000 93,760 ... 156,250 
Do 10 per Cent. Ist Mortgage 
Debenture £50 Bond s..... ........ 50°00 4.  50,C00 
Total for week .........0c:ccceee se 3,185,524 
£ Total subscribed foryear:— <£ 
Totalto datein 1887 .......... 32,\57.,824 | WS iia Ahiugheanan eee 
Corresponding total in 1886. 36,331,' 00 | 1885 .....-...ccsceececeeeee  eneeee 77,972,000 
DO im 1806 ....c.ccscce-cocoscce 14,243,000 | LSB4 ccocnccccccesenne-sagerccesccecee LOD,083,009 
Doin 1884 saidtheaschiie, SEE TE BUNUE ean-besoun tes eu: Senne euviesents SUE 


British Steamship Investment Trust, Limite?.—Capital, 400,000/, in 
10/ shares. The trust has been formed with the object of enabling 
investors in steamship property to diminish their risks and equalise 
their profits, and at the same time of giving them a more effective 
control over their property. The promoters believe that the principle 
of average in its application toinvestments may be applied with special 
advantage to shipping investments. An investor, the enon 
says, by holding shares in this trust, strictly limits his liability to 
the amvunt of his shares, and instead of having his money bound up 
in the fortunes of single steamers, or of a particular line of steamers, 
may by means of the average principle have it spread over many 
vessels, none of any one special type, or confined to any one special 
trade, but of various types and in various trades. A promment 
feature in the investments of the trust will be the acquirement of 
shares in existing steamships under approved management, at 
valuations to be agreed upon between the respective holders and 
the company. These shares will be purchased wholly or partly 
for cash, or by shares in the company, at the discretion of the 


directors. 


Chicago and St Paul and Kansas City Railway 5 per cent. Bonds. 
—Messrs Robert Benson and Co. are prepared to receive applica- 
tions for $4,450,000 of the above. First Mortgage Five per Cent. 
Gold Dollar or Sterling Bonds—part of $6,675,000. The bonds 
must be redeemed in 1936, but may be redeemed after 1896 at 105, 
equal to about 216/ per bond of $1,000, at the fixed exchange of 
4s 14d per dollar. The coupons are payable in January and July, 
in dollars or sterling at the same fixed exchange, and the issue 
price is 1967 per bond of $1,00C—being the equivalent of about 95 
per cent. The balance of $2,225,000 is reserved for private invest- 
ment. It is stated that of the total loan ($46,675,000) about 
$3,225,000 represent works completed, and the balance is required 
against works under construction. The subscription lists will open 
and close on Monday, the 25th inst. 

lex Gold Mining (L).—Capita), 100,000’, in 1/ shares, The com- 
pany has been ee to aalabiae and develop the Tiger Quartz 
Mine, the Tiger East Extension, the Anglo-Saxon Mine and other 
properties at Rich Gulch, in Calaveras County, State of California, 
U.S.A. The purchase price for this property, with the excep- 
tion of the Anglo-Saxon Mine, is 40,00U/, viz: 1%,000/ in cash, 
16,000/ in fully-paid Preferred Shares, and 8,000/ in fully-paid 
Deferred Shares, which are postponed to the Preferred Shares to 
the extent of 10 per cent. The balance, 60,000/, _wi'l provide 
5,0001 for purchase of the Anglo-Saxon Mine, and 55,000/, which 
it is estimated covers amply the cost of plant, machinery and 
water power, and all working capital needful until returns are 
reached. 32: 

Mercantile Bank of Australia, Limited.—New Shares.—The 
directors, having extended the operations of the bank to London, 
have resolved on raising the subscribed capital of the bank 
to 500,000/, and the paid-up capit«l to 200,000/, by the 
issue of 40,000 shares of 52 each (2/2 paid), 15,000 of which 
have been issued to the existing shareholders in Melbourne at 
2l 5s per share, making 75,000 on the Victorian register, held by a 
numerous proprietary. The London directors now offer for sub- 
scription, at the same price, the remaining 25,00u sharcs specially 
retained for issue on the London register, The premium of 5s per 
share on the preseut issue will be carried to reserve fund. Applica- 
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tion will be made for a Stock Exchange quotation in due course. 
areas for shares may be sent to the Manager of the London 
office of the bank, 39 Lombard street, London, E.C. ; to the brokers, 
Messrs Foote and Adams, 54 Adams court, E.C. ; or to the Alliance 
Bank, Limited, Bartholomew lane, E.C. 


Rochdale and Oldham Brewery ( L).—Capital, 75,0007, in 10/ shares. 
The company has been formed for the purpose of acquiring the 
brewery carried on for upwards of thirty years by Mr Sutcliffe, 
and known as the Molesworth Street Brewery, Rochdale. The 
sole reason assigned for Mr Sutclitfe disposing of the brewery is 
his advanced aye and continued ill-health, and having no succe-sor 
in his family. ‘Lhe price to be paii by the company to the vendor 
for the brewery and freehold and leasehold properties, together 
with the plant and rolling stock, is 141,845/, and Mr Sutcliffe 
agrees to leave upon mortyage 75,00U/ at 4? per cent. per annum 
for a period of ten years, the company retaining the power to pay 
off any portion of the mortgage at any time upon giving three 
months’ notice. 


Salamanca Tin Company (L.)—Capital, 225,000/, in 1/ shares. 
The company is formed to acquire, for ninety years, the right to 
work fifteen tin mining concessions, situated in the province of 
Salamanca, Spain, with the absolute right to purchase the fee 
simple of the whole of the properties, comprising 413 hectares, or 
about 1,030 square acres, within five years from the 9th October, 
1886. The consideration to be paid to the proprietors for these 
properties is 85,000/ in cash (by instalments), 75,0U0/ in fully paid 
shares (the largest number of shares allowed to be taken under the 
rules of the Stock Exchange), and a royalty of 12 percent. on the 
dressed ore, subject to redemption at any time prior to October 9th, 
1891, on payment of a sum not exceeding 20,000/ for all the 
properties. 


Scotch Whisky Distillers (L.).—Capital, 100,000/, in 5/ shares. 
The ccmpany is formed to take over an carry on the businesses of 
five well-known malt whisky distilleries in Scotland. The distil- 
leries which by the company will be amalgamated are: the Ben 
Wyvis, the Glendarroch, the Glen Nevis, the Gleniffer, and the 
Dean. All these distilleries are at present in private hands, and 
are, it is stated, returning good profits. The properties are held 
under the Scotch law, subject to certain feus and other duties, 
which do not exceed in the agyregate the sum of 350/ per annum. 
The rents receivable from the excise and other tenants are, how- 
ever, nearly sufficient to cover this sum. The price to be paid for 
the various distilleries, together with the full benefit of all con- 
tracts, &c., to which the various vendors are entitled in relation to 
their separate businesses, is the sum of 94,500/, of which a sum of 
13,500/ remains on mortgage at 5 per cent. per annum upon three 
of the distilleries only, aud 13,000/ will be taken in fully paid-up 
shares of the company. 


United Anglo-American Continental Ice Co. ( L.)—C +pita!, 350,000/, 
in lf shares, divided into 92,500 “ A” 8 per cent. Preference, and 
257,500 “B” Deferred Ordiuary shares. According to the pros- 
pectus, this company has been formed for the purpose of consolida- 
ting under one management the Ice Works erected by companies 
established within the past three years, in the cities of Frankfort, 
Munich, Dresden, Breslau, Buda-Pesth, Prague and Brann, and of 
purchasing all or any natural and artificial ice works and factories 
which have hitherto competed with these undertakings. Provisional 
aero have been entered into by the company with the liquidator 
of the above, under which this company will acquire after allotment 
the assets of these undertakings. The terms of purchase are the 
allotment of fully paid-up deferred ordinary shares of the company 
of the same value #s the amount of share capital respectively held 
by each of the said companies in liquidation, and amounting in all 
to 257,500/. Varicus other competitive ice works are also to be 
acquired for a sum of 80,000/. 


West Indian Gold Mining Corporation ( Limited).—Capital, 350,0002 
in U shares, and 50,000/ in Ten per Cent. Mortgage Debentures of 
50l each. The company has been formed to acquire an extensive 
gold mining property, extending over about 500,000 acres (nearly 
800 English square miles) in the Island of San Domingo, which has 
never yet been developed fcr gold mining purposes as a commer- 
cial enterprise. The consideration to be paid for the entire pro- 
perty, including plant, the works already done, surveys, plans, &c., 
is fixed at 300,000/, payable, at the option of the directors, either 
entirely in ordinary shares, or partly in cash and partly in ordinary 


shares, the vendors stipulating that they shall have the largest | 


purchase-money) allowed | 
by the rules of the Stock Exchange to enable a quotation for the | 


number of shares (in proportion to the 


shares to be obtained. 
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THE CORN TRADE 


Marx Lang, Freipay Evenine. 


The temperature has at length become seasonably warmer, but 
genial showers are still wanting, and, as a consequence, the progress 
of vegetation has not a3 yet been greatly accelerated. The wheat 
crops are in excellent condition the other crops are, however, much 
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in need of moisture, and with barley more particularly, the situation 
is becoming serious. Meantime, the grain trade all round moves 
as slowly as heretofore, and prices are apparently but little affected 
by any other circumstance than the supply immediately 
offering, and the extent of immediate requirements Whilst 
slow, the markets for breadstuffs are pretty generilly 
firm throughout the kingdom, and here and there stiffer 
rates have to be paid for such descriptions as happen to be 
especially scarce. but there is no general advance of quotable 
extent. At Mark Lane, both English and foreign wheats are about 
the same as they stood eight or tea days bask, but with a firmer 
tone. Off coast, half-a-dozen cargoes of Californian have arrived, 
buat samples are not yet distributed ; and in the absence of test, 
prices are nominal, For wheats to arrive, the trade finishes up 
very quiet. Calcutta, No. 2 club, is quoted 32s, April-June ship- 
ment. 
Russian prompt shipment, 33s to 34s. The statistical position has 
not undergone much change, but what change has occurred is ap- 
parently rather more in favour of than against prices. The arrivals of 
foreign wheat and flour have not been so heavy as to add much of any- 
thing to granary stocks,and the American visiblesupply has decreased 
about 187,000 qrs, whilst not more than 50,000 qrs have been 
added to the supplies of wheat and flour on passage. Their total is 
now given as 1,996,000 quarters, against 2,070,000 quarters at this 
time last year. There will be due in the ensuing week about 
287,500 quarters, at ports of call and direct ports. At the close 
to-day, flour showed rather a stronger tendency to harden 
in value than wheat. English malting barley is firm, the out- 
look of this crop causing some concern. Grinding barley 
is dull, and Black Sea sorts especially are tending easier on 
the spot. For arrival they stand at about the same level as they 
did ten or twelve days back. Danubian continues to sell at 14s 74d 
for prompt shipments. The quantity on passage has increased 
50,000 qrs, against 139,000 qrs last year. Beans, peas, and lentils have 
ruled in favour of sellers, Maize is getting in short supply 
on the spot, and is firm. Round corn quoted 198 to 
19s 6d, and flat 20s to 20s 6d. For arrival, the latest transactions 
have been at 193 for Danubian, and 193 64 for Galatz Foxanian, 
May-June shipment. With continued moderate arrivals, oats are 
creeping up a little, and are selling more readily. Sound common 
Russian cannot be quoted under 11s 3d per quarter. 


Tue following table estimates the home consumption of wheat 
during the harvest year 1886-7, contrasted with 1885-6, 1854-5, 
and 1883-4 :— 


1885-6. 1884-5. | 1833-4. 


ive 4 
Imports. 


1886-7. 


| cwts. | ewts. | cwts. cwts. 

| $1,652,620, 30,139,230. 28,757,602) 31, 32,748 

Soi iicbesabd 10),850,070, 8,408,460; 9,570,923, 9,201,336 

4,582,700, $8,547,690. 38,328,5:0, 40,534,104 

759, 80 455,840) 1,477,243) 680,13? 

216,240 244,040) 510,535) 2c 9,377 

ca atl ia al ley 

.| 43,567,570. 39,277,580, 40,316,353) 41,483,6'3 

200,00, 445,020, 310,000 610,000 

| ¥0,009| 71,860 53,000| 110,000 

| mn wane cones 

Net imports ........:.s.sssss-seees| 48,127,670, 88,760,700) 89,951,358) 40,718 000 
Add to this the estimated sales of 
home-grown wheat ........ . ......) 22,484,060 

Thirty-three weeks’ home suppliee...... 65,371,630 67,525,700 76,087,000 69,710,000 


Wheat (32 weeks to April 9) 
Flour os a as 


Add week ending April 16—Wheat .. | 

PUGOS heciaritninrmiisarbinelannet 

Total imports, 33 weeks ........ 

Less exports — Wheat, ........ 00... cecesscee} 
flour alipbeiiansiiaianad th 


28,765,000) 36,136,000) 290 0,000 


Average price of English wheat, per} s d 38 4 | 
MII = Steucckes can dgctacdiidel Aocoteedan 82 8 8C 10 
ENG iio schk sadisniottdavieeabect uae 2500 3: 8 710 | 
bushels. | bushels. | bushels. | bushels. 
‘Visible supply” in U 8. centres .. ...) 50,413.00€ 45 803,000; 41,40»,000, 26 20,000 
Do do = in ewts...| 27,114,000 24,540,000) 22,175,000; 13,880,000 
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COMPARATIVE AVERAGES OF GRAIN. 


The following is a Statement showing the Quantities Sold and the Average Price 
of British Corn (Imperial Measure), as received from the Inspecto-s and Officers 


| of Excise, conformably to the Act of the 27th and 28ih Victoria, cap. 57, in the 
| six weeks ended April 17, 1887, and for the corresponding week in each of the 


years from 1886 to 1883 :— 


Quantities Soup. AVERAGE PRICES 


Barley. 


1887. 
April 16 ... 


aQa-~12& enaanocr 


American red winter on passage, 33s 6d; and Southern | 


| 
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The following account shows the Quantities of certain kinds of agricultural 
roduce imported into the United Kingdom in the week ended April 16, 1887, and 
n the corresponding week of 1886 :— 


-——Quantities. —. 
1887. 1886. 












Animals living ~Oxen, bulls, cows, and calves.....number 4,098 ... 5,616 
Sheep and lambs .........cccesceesereneesenreeseves eveesene gy 18,206 ... 28,235 
MBWAAT® sna vassondevionrerconser ceneneccence coesccoovsessecosssccess 99 44 ts 137 
Deddl wet — BRON rss sosescses. asrssiccgsevemsseesserermeeney CUO GANT = . | GRSER 
Beef, salted and fresh .......cecccsscersscsee ereeseeeees op 16,944 «. 24,628 
TAGE 1, os aad nls nc bodhoesenenseohiapedbeoanvotbestessueveeh. ih 19,589 ooo 18,745 
Meat unenumerated, salted and fresh ..........00068 95 8,945 oe «= 88 

a ys preserved .......... cove pe 11,255 8... 5,234 
ATE ED sae 36,431 ... 16,917 
Pork, salted (not hams) and fresh... a a8 7,925 o 6,989 
Poultry ANd GAMC.ee00-.ccrerersees eressecenesersseterseesensasees sarees 5,363 pa 3,183 
RadDIts .0.00..0rcccrcscssocerceess cocece CWS 1,375 oe 139 
Butter 33,906 36,290 
Butterine 9 22,742 - 13,726 
CROCGO. <cccvceeveccereccccscccrecccsccecosccecscccccnsceesecccccsersocce ‘ 16,052 19,300 
Eggs .sssccssseneres eee . great hundred 188,61 287,825 
TAGE... cndscdent ute sbcqhevenenioncnepedeensqconsesesscqcsueqestbsiecsenes cewts 15,788 one 369 
Vegetables—Onions raw............. cosseeeceseveessDUSHElS 40,550 «.- 83,292 
NG siiics caceibuiidvedetaiateewtiotnntenviertevacgninctans Oe 20,944 ee 20,539 

WI IOIDIINEE .. cnicecchsshonenesanzee ccaviubentdeneequeinsinanel Te «. =—:11, 291 
Corn, grain, meal, and flour—Wheat ..........0040000000. CWts 759,581 ... 485,349 
Barley 90 207,016 ess $184,157 
Oats.... 9 208,171 196,414 
Peas... o 52,933 20,74 
Beans 0 23,946 45,78 
TRIO. cn vescanndanatn totadedcuesudeee Waukiicccssdusecabedneasele’ ‘be 815,679 ww. 795,87 
WOR REET CII TIUEE  ecedcc set vantedsss ceccieccctideccens’ is 275,295 « 244,04 





THE IRON AND COAL TRADE. 





The pig iron market has continued dull. At Glasgow the warrant 
market has been flat, but prices to-day close somewhat firmer, at 
40s 84d to 40s 94d cash, and 40s 11d to 40s 114d one month. 


As regards the North of England, our Middlesbro’ correspondent 
writes :— Our Big iron market remains dull, in spite of the good 
shipments, and the decrease in stocks of No. 3iron. ‘The depres- 
sion in the Glasgow warrant market seems to be the chief cause. Busi- 
ness done this week: No. 3, 33s 9dfor prompt, and 34s to 34s 3d 
for forward delivery. Our steel works are very full of orders, and 
consume very large quantities of hematite and basic pig iron. 


In Lancashire there is but little doing, makers being still out of 
the market, and in Staffordshire the tone is weak; but a fair 
business has been transacted in East Worcestershire. In the North- 
west the hematite trade has been quieter, and the effect is shown in 
a further reduction of prices. Makers have lowered their quota- 
tions to 47s, and sales of special well-known brands are at this 
figure. But second-hand parcels are offered from 42s 6d to 45s per 
= for hematite, and at and between these figures trade is being 

one. 

The finished iron market remains in a lifeless condition. In the 
North of England,trade has remained in a dull and listless condition, 
and prices have been weaker. Common bars are 4/ 12s 6d; ship 
er 41 10s to 4/ 12s 6d; angles, 4/ 7s 6d to 4/10s. In Lancashire 

usiness is very slow, but quoted prices remain on the basis of 5/ 
for good qualities of bars delivered into the Manchester district, 
but where there are anything like favourable specifications for 
prompt delivery to be obtained, makers are not very firm in holding 
out for their full prices, and 4/ 17s 6d per ton is being taken in a 
good many cases. The tone of business in East Worcestershire is 
steady. The general condition of trade in Staffordshire shows no 
material change, prices remaining weak. At the Birmingham 
quarterly meeting, the tinplate market was flat. Ordinary Bessemer 
steel plates, coke tinned, were quoted at 13s 3d to 13s 64d, f.0.b., 
Swansea. Ordinary cokes have been sold in South Wales in the 
week at 12s 9d, and in some cases second-hand lots of inferior sorts 
as low as 12s 44d and 12s 6d LC. Bessemer steels have been in 
fair demand at 12s 104d and 13s I.C., and Siemens steels are 13s 3d 
to 13s 9d and 148 I.C. There has been a better inquiry for ternes, 
but buyers and sellers differ as to prices, which range from 12s 6d 
to 14s 6d LC., according to quality. 

The steel market continues fairly active, but prices are weaker. 
In the North-West, business remains busy in the rail and other heavy 
departments, but the trade in lighter goods is still quiet, and there 
18 no probability of an early improvement either in plates, angle 
steel, or other shipbuilding material, while merchant descriptions 
are dull. Rails have come down in price to 4/ 1s 3d. Soft billets 
are quoted at 4/ per ton. Scotch steelworks, which have been well 
employed for a long time, are now getting quieter ; the basic works 
are, however, busy with blooms and billets. The Northern steel 
trade has been busy ; but as orders are not coming in so fast, and 
hematite iron is getting easier in price, rates are not so well 
sustained. Rails are 4/ 2s 6d; angles, 5/ 12s 6d; plates, 6/ 2s 6d. 
On the Tyne, steel plates realise 61 2s 6d to 62 5s, and angles 
5/ 12s 6d to 5/ 15s, delivered to shipyards or wharves. Taking the 
trade as a whole, shipbuilders are only indifferently employed, 
although some yards are rather busy. Seok are doing a fair 
amount of work. 


Iron reports as follows on the foreign iron trade. With a prospect 
of better business in the present spring, after an unnsually long 
winter, and the proposed increase in the import duty on various 
descriptions of iron which is to come into operation on June 1 next, 
prices are fairly maintained in the Austrian iron market. The 
Gaeret tone of the Belgian iron market remains very firm. The 

rench market is quiet, but it remains, nevertheless, steady. 
While the Westphalian iron market is quieter, with prices steady, 
that of Silesia continues animated, quotations being strong. The 





American iron market is quiet, but firm. Scotch pig iron is diffi- 
cult to sell at New York; Coltness being quoted at $22 to $22}. 
American pig iron is firm, although the demand is quiet. A 
slightly increased demand would advance prices at least $2 a ton. 
Philadelphia holders of bar iron are weaker, and giving 7 per cent. 
concessions on some sales. The importations of iron and steel 
have decreased, owing to the incr ocean freights. The inter- 
state law checks distributions on account of the higher rates levied. 
The outlook, it is believed, is favourable for large importation of 
Bessemer pig, rails, blooms, and old rails, Nails, plate, and tank 
iron have all been shaded in price recently. 

In the North of England, the Durham coal trade continues brisk, 
with best steam selling at 8s 6d per ton, less 24 per cent. ; but the 
miners’ strike still cripples the Northumberland trade. At most 
inland districts there is moderate activity, but prices are weak. 
On the London market a good business has been done at the follow- 
ing prices :—Wallsend—Hetton, 17s ; Hetton Lyons, 15s ; Lambton, 
16s 6d; Wear, 15s; Hartlepool, 15s 6d; East Hartlepool, 16s ; 
Tees, 17s; Lambert’s Tanfield, 11s. 





THE COTTON TRADE. 





LIVERPOOL—Apnrit 21. 


Cotton has been in limited demand throughout the week, and 
during the last few days the market has been dull, with some 
decline in prices. Sea Island has been in small request, without 
change in prices. In American, the business has been limited, and 
quotations are reduced y¥yd per Ib. In Brazilian, with a reduced 
inquiry, a small business has been done, and prices are in some 
instances in buyers’ favour. Egyptian continues in a very mode- 
rate demand, without change in'quotations. Peruvian and African are 
in very moderate request, without alteration. In East Indian a 
moderate business has been done, but quotations are generally 
unchanged. 

‘‘Futures.”—The market has been quiet throughout the week, 
and prices have had a gradual downward tendency. To-day the 
tone has been steadier, but the closing quotations show a decline 
of 4-64d to 5-64d per lb from last Thursday’s circular rates. The 
closing values are—Delivery: American, any port, l.m.c., April, 
5 37-64d; April-May, 5 37-64d; May-June, 5 38-64d ; June-July, 
5 40-64d ; July-August, 5 42-64d ; August-September, 5 44- ; 
September, 5 45- ; September-October, 5 38-64d ; October-Novem- 
ber, 5 30-64d per lb. The following transaction has taken = in 
East Indian—Shipment:—M. G. Broach, fine f.g.c., March-April, 
Suez, 59d per Ib. : 

Thesalesof the week amount to 43,850 bales, of which 2,550 
are on speculation, and 4,050 declared for export ; the forwarded 
is 15.060 bales, of which 12,360 are American, 850 Brazilian, 770 
Egyptian, 100 Smyrna, 90 Peruvian, and 890 bales East Indian, 
which make the takings of the trade 52,310 bales. The increase of 
stock this week is 14,550 bales. 


PRICES CURRENT. 





















































! Sawe Pericd {Same Period 
| } 1886. 1886. 
. | : ee ee 
Descriptions. | | 3 g 34 3 $s) 3 2|3 
6é| 8 | Se) Sie | R/a lS |s z 
American. |a|a|a|a\a|a)a\a\ajalaja 
Sea Island ... perIb) 9}) 11 vf | 16 21 13 | 14} 713 15 7 
j 1 112 | 2 | | 
eae ee : \o.0. Ma Ga Aer. G. O.|L.M. G.M./G.0.|L.M @.M 
Upland sossssscssonsee| 438/ 5B | 6+ | 68) 58 ou a 43} 5%) 5B} 53 | 6 
oO e OCC Fee eee eee eee cco! eee | “of ) = } oe | ee } cis | eee ed ’ - | eee or eee 
| 5a 5 | BR} BE) 48) 48, 5B) 59) 5B! Ore 
IID iv cinscavceersses bis Hy ea HA S| Se | a aH ot | SF shise 
Orleans .....:rceeee, Ste) 5§ + 
Brazilian, Mid.| M.F.| Fr. |G.¥.| Gd. |Fne. M.¥.| Fr. | Gd. /M-¥) Fr. 
Pernambuco, &...| .. | SH 58, SH | a= || 48) at st] 6 | 
Ce ceseseeesens| vee } j vee ee woe | eee | a 
Pasaite sesee | | Si) 5 vee coe || eee a eee eee S | see 
oe Senate poree| eee oP 5 aoe | eee {| = j ny eee si 5 _— 
eet as eee 58 i ot i | 63 63 | se | oe | 53 o | see 
eee coger) | 8M a ae ab ot =| Oh bal 
Ditto Brown ......| 5. | Ob | 64.| 76 rt | 8 || 53) 5b) 6 | SB) 5 | 6 
Ditto White ...... 5a) Shi sh! of) ab! op] ot | se) ea m | Of Of 
ioe | B48) 63 | | 
gmyrna, Greek, s.| «| 48/5 | 58) oF) 54 | 4 a) 8 ia 5h, St 
West Indian, &c. | | | | 
at vee | WO {IL [12 [1H | we [10 [12 | we | 18) 15 
et = 73 | 78| 38) 94 || 78) 72] 08/9" | 9b | 205 
Tahiti Sea sh. ve wo, |g G8! OF| 7 || ~~ | Sh) 0) .. 17h | OF 
Oe tae eer | wats 64) OF |... || 5 | 5h) 5m) 58 of 
wrk | | 6H! BEE) Ga); 5 | Se) Sh). | Cb | 68 
Ditto Smooth ...| .. | Si, 518) 1) t ol en iie $3} 10 12 
Ditto Sea Island, 6 | 74 | 73, 8 | 84/ 9} || 8b 
African eeeeereereeeces | FFF eee | 4§ 42 5 i one 43 48 eee 53 | 6 
East indian. | Ps pd | 
at Benet vee | oes | woe | 48) 5 | sa ra {t = 1 | H 
inn ArWar, ++. wee fiver | eee | nee vee |] ove 4 - { 
M. Gin’d Broach’ .. woe | ee tee | ane i} gee [ | oe ~ 
Dhollerah ........., S| 3i| 36) 44) 4%) 5 || Si) 3%) 48 | dre) Oo 
Oomrawuttes we) Ste) Sie, a F + | a od $i) > hs 
andeish .. w+...) + | + | 218) we he cee few ho tee 
Bates gi Sy! Sg SE) Sh al | Syl ae) HTL a 
Comptah............, 3 | 3a) a Ho as ! Sib 33 | ae | Ae +h: of 
Scinde ........ | see 3 : 3 } oF | 3 are 34 | 3} 44 th 
Madras Tinneviiy| ae tos a BE] Ob} ww |} me | by th) | at Sau 
Western'... |... | 38i 4 | 48) w | 38) 48 45! 43 
Imports, Exports, —— — ae. elias 
; ; 


hales. ° 
from Jan. 1 to April Ge i ccconve ccs ce 1,623 419  scccoccescee 1,208,135 
aaeeehs from Jan. 1 to April 21 ... sees 111,109 eececsneve. 67,465 


i Ut... -camesuapquesapesecssceoete,,-_, SRA ulin Gk: ae 
Gekontiguite from Jan. 1 to April 21 .... 1191870 seccssssee 1,061,300 
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These figures show : 
Anincrease of im with the same date last year of......bales 415,280 
- increase of quantity taken for consumption of ... 70 

n increase of actual exports of .....<.... 
An increase in stock of ... 


seeeee of eeeee 5 
43,640 


SRE OOe oA ROT ERE SEE REH EEE SEEPEETE REET T ER EEE REE oe 363,750 


eee eee eer eenes 
OF OOO ORR EOE EES COLES EEE ETE ERE ROSES EEE HEE CHE EON OOF 


AO nee Re OEE EE TeS 


In speculation there is an increase of 27,190 bales. The imports 
this week have amounted to 78,830 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 84,000 bales, against 151,000 bales at the corre- 
sponding period last year, ; 


MANCHESTER, Apriz 21. 


Weare unable to report any improvement in the cloth market 
during the week. Only a moderate turnover is reported, and 
the feeling is decidedly in favour of sellers. Yarns have been 
greatly neglected. Bundles have sold for Japan and America in 
limited lots, but elsewhere sales have been small. Cop yarns were 
little wanted, and owing to the poverty of the cloth demand, 
spinners’ wants were small. All round, the absence of business is 


telling on prices, and, ge nerally, quotations are easier than on 
Tuesday last. 


(I.) Comparative Statement of the Gorron TRALE. 


lerice| __ Previous Weeketn 187 
) Ape Price, Price Price, Price; Price, 
1887 April | April) Mar, | Mar. | Mar. 
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- Ditto, good fair......... 0+; 
Yarns—No. 40 Mule-twist fair,2nd quality... 
No, 30 Water-twist, ditto } 
%6-in, 66 reed, Printer, 29 yds 4 Ibs 2 ozs./ 
27-in, 72 reed, _ ditto 6 Ibs 2ozs...; 
89-in, 60 reed, Gold End Shirtings, 87}) 

Yards, 8 11g 4 O28......0000rcreneeverers 
40-in, 66 reed, ditto ditto, 8 Ibs 12 ozs 
40-in, 72 reed, ditto, ditto, 9 Ibs 6 ozs 
89-in 44 reed, Red End Long Oloth, 36) 
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(IL) Comparison with Previous Yxars, 


| Price, | Oorresponding Week in 
SEIT wouteearongapamerteecitt ines 
| A8e7.’| 1886. | 1885. | 1884. | 1883. | 1982, 


Raw Cotton—Upland, midd mls digee Is ais 4 
G = ling....per lb} : 
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— No, 30 Water-twist, ditto 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 oze 
27-in, 72 reed ditto, 5 lbs 2 ozs, 
89-in, 60 reed, Gold End Shirtings, 87}: 

ards, 8 15 4 OZG ......50..0.sereneeessenees 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs ... 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs ...| 
$9-in, 44 reed, Red End Long Cloth, 36) 
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THE WOOL TRADE, 


In all descriptions of English wool a flat tone has prevailed this 
week. There has been very little doing in yarn, an every one is 
inclined to wait rather than give way much in price. 


The second series of colonial wool sales of the current : 
which opened on the 22nd ult., will close to-morrow (Saturday) 
The available supplies were 244,240 bales, and the quantities cata- 
logued to date, and advertised to be offered on the 22nd and 23rd 
inst, are 239,380 bales. It is estimated that, altogether, about 
22,000 bales will be held over for future realisation, and that of the 
quantity sold, about 54 per cent. has been taken for export. 


The following particulars ing the current seri onial 
wool sales pore been supplied to us be the selling Soebens ce 


Sold to Sold to Total 
Home Buyers, Foreign Buyers, 
Bales, Bales. 


Date of 
Sold. 
Sale. Bales. 


scssseesseey8% 
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Sold to Sold to 
Home Buyers. Foreign Buyers, 
Bal Bales, 
BROS | Seeedhesas 
4310 


Total 
Sold, 
les, 


6,043 


Date of 
Sale. 

April 2 C. Balme and Co... eee 

» 2H. Irwell and Co. 
a 4 H. Schwartze and Co. . 
» 4 Windeler and Co. 2 
i 6 Edenborough and Co. ..........+ 1,600 
® 5 H. P, Hughes and Son 
” 6 Jacomb, Son, and Co. 
. 6 C. Balme and Bs ceicinig ds pesieebetes 
» 13 Jacomb, Son and Co, .. ..,...., 
» 14 H. Schwartze and Co. .........00 
» 14 Buxton, Ronald, and Co. ......... 
» 16 Irwell and Co. .............+ 

16 Willans and Overbury 

18 Jacomb, Son, and Co. . 

19 Windeler and Co. .......... 

19 Jacomb, Son, and Co. .......... 

20 Willans and Overbury ............ 

21 Thomas and Cook 


BOD ca: wvvens 
5,000 


762... 


Our Bradford correspondent writes :—Our market here has con- 
siderably lost tone. For several weeks past it has been quiet but 
firm; lately, however, holders have been fain to give way, and the 
very small number of purchases now made are at prices from a 
half-penny to a penny below the rates quoted a few weeks ago. 
The fact that London sales, which are getting firmer every day, 

roduce no influence whatever-en our marketis significant. Several 
ailures also are reported, and confidence is undoubtedly somewhat 
shaken. There is, however, no undue pressure to sell, stocks being 
naturally light at this period of the year. Owing no doubt to this 
condition of the market, foreign users of Bradford yarn are sending 
over the minimum of orders, and even these merchants are able to 
place at easier rates, inasmuch as spinners find their old contracts 
rapidly expiring. The stuff trade is even worse, and foreign com- 
petition on the one hand, and old stocks on the other, are seriously 
interfering with the course of business. Production is being to 
some extent curtailed, 


Messrs Charles Balme and Co. report :—‘ The value of merino 
staple during the current sales has not practically varied from that 
which obtained during the preceding series. At times and occasion- 
ally, instances of slight weakness in particular descriptions have 
been observable, but, taken broadly, the average of the January- 
February rates has been maintained, while for cross-bred produce 
an advance of fully 5 per cent. in the coarser grades has been estab- 
lished. Among the classes of merino growth which have found 
least favour with buyers, we may instance the extra-fine wools of 
Victoria, fine Queensland fleeces, short and faulty Sydney scoureds, 
faulty lambs’ wool, and super Cape snow whites, Bulky scoured 
Australian parcels, and full stapled Natals in grease, on the other 
hand, have claimed a relatively large share of buyers’ attention. 
In cross-breds, the demand for the coarser has been proportionately 
much stronger than for the finer descriptions, and in this category 
lambs’ wools have commanded very fall quotations.” 


LEATHER TRADE. 


There has been very little trade in leather during the week, but 
a fair consumption is being maintained, which keeps the stocks in 
moderate compass. The supplies, although not large, are almost 
invariably sufficient for the requirements. Prices are unaltered, 
but are slightly in buyers’ favour. 


JUTE, HEMP, AND FLAX TRADES, 


The week’s business in jute has not exceeded 10,000 bales, includ- 
ing RB No. 1, to arrive, at: April-May shipment, 13/ to 13/ 5s ; 
ditto 2, 121 5s to 12/7s 6d; RF, near, 12/ 12s 6d; Gin double 
triangle, April-May, at 11/ 5s. 10,000 bales new crop reported to 
arrive at 10/ 7s 6d to 10/ 15s via Cape. 

From Messrs George Armitstead and Co.’s circular :—* The jute 
market has shown little activity throughout the week. Prices, 
both for contract and spot goods, are firm, but there is little doing. 
The Continent is again drawing pretty freely on our stocks, and if 
this is continued to any extent, stocks here, which are already 
only moderate, will be all needed. By telegram from Calcutta 
to-day, ‘Jute sailings to United Kingdom this month to date, 
3,250 tons; freights, 26s 3d. Exchange on three months’ bark 
bills, Is 5d.’” : 

Jute goods have become extremely quiet, and prices tending in 
favour of buyers. 

There has not been any change of interest to note in flax. Arrivals 
into Dundee are liberal. A fair business done chiefly in small lots. 

Manila hemp steady. The telegram was delayed until Tuesday. 
Receipts for the week ending 16th April, 9,000 bales, against 15,000 
bales last year. There is a steady market here. Fair sold for 
arrival at 27 15s to 28/, c.f. andi. 


COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report or Tu1s Day’s MARKETS SEE ‘ ‘PosTscRIPT.” 


Minoina Lanz, FRIDAY 
SuGar.—The position of the market remains unchanged, the tone 
being steady, but without animation. Low brown qualities of Cane 
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meet with some inquiry. Java cargoes have realised full rates, and 
the week's business has included a floating cargo of 3,300 bags 
Trinidad usine, at 14s €d for the Baltic. At auction, crystallised 
West India sold readily, closing at irregular prices. Demerara, 
low to fine, I4s to 16s 6d; very fine, 17s 6d; syrups, 
1ls; Trinidad, 14s 3d to 15s Gd. The prices of beet are maintained, 
and the demand is chie fly speculative. ‘Lhat a good supply is expected 
may be seen by contracts being made in new crop at or under 
the rates current for early delivery. Refined is without improve- 
ment. 


ImPoRTs and = ELIVERIE8 of Su¢aAR in London to April 16, with Stocks. 


1887. 1886. 1885 1384. 

RE iene ns ae £6,550 ... 108,600 ... 161,2C0 ... 128,600 

POOTEE 5.5 cies dee ceecccccvcee SHGOO ve BROEO ... 108,900... 110,600 

BROOK ...reccscrcccrcscccrseccee 75,000 ... 116,200 ... 80,400 ... 104,200 

Stock, U.K. oc. .cs.ss00e tons 202,600 .,. 305,700 ... 205,500 ... 274,000 
Madras Jaggery ...percwt 8/€ 9/3 ... 10/0106... 9/0 9/6... 96106 
Good brown West India .. 11/ --12/6 13/0 ... 11.612/0... 14/0 14/6 
| Crystallieed Demerara .. 140 17/6.. 16/0200 .,, 15/619/0.,. 21/0 24/6 


Beet, 88 per cent. f.0.b. .. 11/7411.9... 13/0 13/1}... 123 12/4}... 15/3 15:6 


Fine French loaves,f.o.b...14/10}1 5/3 .. 17/3 17/6 ... 17/3 17/9 ... 21/6 22/0 
Java afloat Nos. 16 to 16... 13/9 13/10} 15/6 16/9 ... 15/3 15/6 ... 19/3 19/6 


Beet Sugar is unsettled, with the operations chiefly speculative. 
German, prompt shipment, 11s 74d; April, lls 74d tolls 9d; May 
to June, Ils 9d to 11s 104d; July, 12s. Business has been done in 
new crop, October-December shipment, at 11s 74d, f.o.b. 


Refined.— Quotations of dry goods are rather easier, with no 
diminution in the supply of foreign productions. Russian and 
French crystals sold at 13s 9d to 14s. f Baudy’s loaves, 14s 10}d, 
f.o.b. Pieces secure a ready sale here and in the Clyde at firm 
rates, 


Mauritius.—2,389 bags syrups, by auction, about half found 
buyers, at 9s 3d to 10s 61. 


Jaggery.—300 tons Palmyra, on the spot, at 8s 6d. 700 tons cane, 
to arrive, spring shipment, at 9s 6d, landed terms. 1,000 tons, to 
arrive, per steamer, at 9s, ex ship, London. 


China.—On the spot, 200 tons brown at 9s 3d, 


Surinam.—At auction, 1,332 bags brought 14s to 14s 6d for 
crystallised. 


Queensland.—2,701 bags found buyers : semi-grainy, 123 Gd to 14s ; 
syrups, 103 to 12s. 


Floating Cargoes.—One of Java, 748 tons, at 13s 9d ; one of 1,300 
tons, just arrived, at 13s 73d, both for the U.K. ; and one of 1,455 
tons, off the coast, at 13s 9d, for Liverpool. 


Rum.—Quotations are unaltered, in the absence of business. 


Cocoa.—Buyers have taken the bulk of the large quantity 
brought forward by auction, and the home trade show contidence, 
prices of West India being now moderate, 4,416 bags Grenada 
chiefly sold at 62s to 72s for low to fine. 1,425 bags Trinidad went 
on former terms, from 76s to 81s ; fine and superior, 81s 6d to 89s. 
91 bags West India consisted chiefly of Dominica, at 61s to 62s. 
219 bags Ceylon went at higher prices, and business “also done 
privately: ordinary to good, 72s to 82s 6d. 497 bags Bahia 
sold at 67s 6d. 519 bags Guayaquil were bought in. 1,074 bags 
African part sold, at 63s to 65s. 726 bags other foreign included 
a few Surinam at 68s to 71s ; Caracas at 81s to 86s per cwt. 


CorrgE.—There has again been an excited market, with prices 
several shillings higher for home trade kinds, the dealers holding 
less stock than usual, and fearing short supplies in the future. The 
speculations in Brazil continues, following the rise in America and 

avre, also stimulated by the diminished estimates of the crop, 
now as low as three inillion bags in total. At the Dutch Company’s 
sale on Tuesday, prices of Java went le to 2c over valuations ; good 
ordinary, 474c to 48c. At auction here, 664 casks 119 barrels 205 
bags Ceylon found buyers, the latest quotations being as follows : 
low middling to middling, 90s to 933; middling colory, 94s to 
97s 6d ; fine middling, 98s to 100s ; bold, 95s to 108s, as in quality. 
134 bags Ceylon Liberian sold at 798 to 793 6d. 1,809 cases 8,760 
bags East India were all disposed of. Naidoobatum : smal!, 87s 6d 
to 90s; medium, 93s 6d to 100s; bold, 100s to. 109s; Coorg and 
other kinds: small and pale, 85s 6d to 91s; middling greyish to 
colory, 91s 6d to 98s; bold, 98s to 1083 6d, according to quality ; 
Travancore, &c , 83s 6d to 91s; Mysore: small, 87s 6d to 95s 6d; 
medium, 95s 6d to 101s; bold, 102s to 112s. 16 casks 269 barrels 
23 bags Jamaica: ordinary to fine ordinary, 82s to 90s 6d. 15,873 
bags foreign all sold. Guatimala : ordinary to good ordinary foxy, 
82s to 83s 6d ; fine ordinary palish to middling, 84s to 89s; bold, 
90s to 943 6d ; Costa Rica, 86s to 938 ; bold, 94s to 98s 6d; Santos, 
ex quay, 69s 6d to 76s 6d. A large business done in Brazil 
descriptions, good average Santos, 76s 6d c. and f. terms. 


Imports and Dsuiveriss of Corrus to April 16, with Stocxs om hand. 


1887. 1886, 1885. 1884. 

ingeeet oaeen Seesseishiidiend igs tons! 12,360 .. 12786 .. 12,100 .. 14,950 
ered for home consumpn. 3,330 ... 3,830 ... 4,000 ... 38,830 

9 99 OXPOFE........00000 8,160 ... 6800 ... 6820 ... 9,620 
NOE «o.5ics30 issee 12,460 12,300 21,260 


ibiiiienaind: Se ae e ve = 
Mid. Piantation Ceylon per cwt 93/ 97/ ... 62/' 66/ ... 60/ 65/ ... 69/ '65/ 
Delivered last week 809 tons, against 859 tons in 1886, and 1,021 tonsin the same 
week ef 1885. 
Tra—A very moderate oy of China has been offered by 


auction, viz., 16,723 packages, which sold at former low rates for 
Congou, and the private contract market is quiet. Indian teas have 
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met a strong demand since the holidays, 1d to 3d advance exce t for 
the lower grades under 6d per Ib. 18,065 packages have d at 
public sale. 2,944 packages Ceylon brought full rates for teas with 
quality, common and undesirable being of uncertain values. 2,299 
packages Java have been disposed of during the week. 





Ricx-—Prices are rather firmer, with some increase of demand. 
The week’s business has included a cargo of 1,810 tons Rangoon, 
February, at 6s 6d, open charter; one of 1,760 tons Ngakouk at 
6s 3d, for Holland. A large business done on c, and f. terms at 4s 
to 4s 93d. By teb dated 18th April, shipments of Burmah 
to date were 432,900 tons, against 423,400 tons last year, and 
371,800 in 1885. Cleaned rice in moderate demand. 


Saco.—-1,560 bags by auction partly sold on former terms: dull 
greyish to fair small 9s 6d to 10s ; very good, 10s 6d to 11s per cwt. 

Saco Fiovr.—694 bags Sarawak sold “ without reserve” at 8s 
to 8s 3d, and privately business at 8s 6d. 


Tapioca meets with little inquiry. 261 bags Singapore by auction 
were bought in. 901 bags pearl part sold on previous terms: 
mediuin, 21s 9d ; seed, 22s per ewt. 


Back PErrer.—About 300 tons have sold to arrive : Singapore 
at 7x4d to 74d; Trang at 63d to 6}d. Penang : Acheen, April to 
June, 674d ; fair merchantable, April to May, €4d. 81 bags Singa- 

re by auction sold at 74d. 1,418 bags Penang withdrawn. 100 

ags good brown Tellicherry withdrawn, at 8jd. 75 bags Aleppy 
out at 73d per lb. 


10 tons Singapore, near, sold at 


Wuits Peprsr is steady. 8 bags Si 
7 gs Singa- 


1s Ogd. 20 tons Penang, May to June, at 10d. 
pore by auction out at 1s 09d per Ib. 







Nutrmecs.—The public sales included 34 cases Penang, most of 
which bought in. A few cases sold, 82’s at 2s 6d; very low 
small, 1s 5d. 15 packages Bombay part sold at 2s 4d for 94’s, 11 
cases Java: 110’s, 2s 1d; 80’s, 23 6d. 15 packages West India, 
1s 10d to 2s 3d; in the shell, 1s to 1s 4d per Ib. 


Mace firm. § cases Penang sold at 2s 1d for dull. 3 cases smal! 
Java, 1s 9d to 1s 10d per lb. 


Crioves.—Business in Zanzibar privately at 1ld, and 200 bales to 
arrive at lld. 681 bales Zanzibar, by auction, part sold at lid to 
114d for fair to good. Penang have sold at Is per lb. 


Cassia LicNea.—127 boxes sold without reserve at 24s; also 700 
boxes broken at 20s to 20s 6d per cwt, being easier. 


GixceR. — Imports of Cochin have been large, and the market 
unsettled, viz., 086. cases 1,404 bags, by auction, and about half sold, 
in many instances at 1s to 3s decline. A few good bold scraped 
brought 88s to 89s, one lot fine 101s; part scraped : small 33s ; 
medium to rather bold, 43s to 56s 6d ; bold 70s; washed, 32s 6d to 
33s 6d ; good, 41s to 42s ; rough, 29s to 33s 6d; scraped, broken and 
ends, 34s to 39s 6d ; medium, 55s 6d to 56s 6d ; cuttings, 15s 6d to 
16s ; ends, 203 to 25s. 160 bags Bengal were bought in at 14s 6d. 
243 barrels Jamaica of the new crop sold at 41s 6d to 77s per ewt. 


Pimgnto.—1,502 bags, by auction, about three fourths sold at 2d 
to 23d per lb for se fair quality, being about former terms, and 
business done by private contract. 


Frvuir.—There is a continued demand for currants, with sales at 
fully last week’s quotations. Stocks much reduced here and abroad. 
Sales, to arrive, at higher rates. Raisins went in better demand, 
especially Sultanas, which are higher by 1s to ls 6d. Valencias 
firm, and getting dearer. Ordinary, 24s per cwt. 


SALTPETRE.—There has not been any reported business during 
the week. 


NitRATE Sopa is at 11s 9d t2 12s, on the spot, pending arrivals. 


SHELLAC. —There were only 78 chests, by auction, on Wednesday, 
and a limited business done by private contract, as holders do not 
appear Sellers at recent depressed quotations. 


xp1Go.—At the periodical sales, which commenced on Monday 
a concluded paler, the quantity declared was 7,500 chests. 
3,110 were withdrawn, and 703 bought in. Partof these since sold, 
making the total disposed of 4,800 chests. The sales went with fair 
spirit. Bengal, middling to good, went at par to 2d decline. Oudes 
at par to 2d advance. urpahs realised last sale rates to 3d over ; 
ordinary to middling blue, par to 2d discount. Dry leaf Madras, 
last sales rates to 3d less. 


Orner Drysatrery Goops.—Nothing of interest has transpired 
at the public sales, and a limited business done by private contract, 
including a few parcels cutch at 28s 6d to 32s. 


Drvues.—Cape aloes sold “ om advance —— om ee i 
2s to 4s middling grades. m peru, tolu, and capiv . 
Bark steady. ci firmly held. Cardamoms mostly 2d to 4d 
cheaper. Sain benjamin steady. Ipecacuanha again dearer, 63 1ld 
to 7s ld paid. Musk sold at extreme valuations. Oil of aniseed and 
cassia steady at late advance. Other essential oils mostly n 
Rhubarb also very quiet. Tinnevelly senna fully $d to 1d dearer. 


Opium, small sales at former prices. 


SSS nn aaeansnaneSNenaIneaSNENNESENaaneaaneeeeanenena Nene 
THE ECONOMIST. 
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THE ECONOMIST. 


Cuemicats. — Very few changes have occurred this week, th 
market being quiet. Soda crystals easier at47s6d. Bi-carb remain 
as before. Citric acid has further declined, and the fall from the 
late highest point is very heavy, but now a better marr:et, and 1s 7d 
paid in quantity. Quinine continues very depressea. Sulphate 
ammonia quiet. Tartaric acid is selling at about late quotations. 


Metats.—The market for imported tin at one time hardened, with 
a good business in Straits during the week at 101/ 10s to 102/ cash, 
three months sold at 102/ 10s. Since lower. Banca in Holland quoted 
612 fi. Stocks continue low. Chili copper has ranged from 39/ 10s 
to 40! cash, and this morning was at 39: 12s 6d. By telegram from 
Valparaiso, dated 15th April, the charters in fourteen days were 
1,200/ tons, and the price 39/, c., f., andi. English copper is un- 
changed. The downward movement in Scotch pig iron has pro- 
ceeded, business being done yesterday at 40s 7d cash in Glasgow. 
By latest return the stock in store had increased to 861,118 tons: 
Shipments last week 9,200 tons, with 79 furnaces in blast, against 
97 in 1886. In Middlesbro’, No 3 G.M.B. quoted 33s 9d to 34s. 
No improvement reported in finished iron. Steel is lower, including 


rails. Spelter steady. Lead easier. Quicksilver in first 
hands, 71. 


LinseED,—Prices of Calcutta have varied slightly, and the 
market is quiet. Seed landed and ex ship, 37s 3d to 37s 6d. To 
arrive, April-June shipment, sold at 37s, and 37s 6d now required. 
Cape shipments, spring and summer, have made 37s 3d to 37s 43d. 
In Hull, 3d to 6d more paid, Bombay, 38s 6d to 388 9d; on pas- 
sage, 38s 6d to 38s 9d; April to June, 38s 3d. Two cargoes La 
Plata have sold, to arrive, at 36s 6d; one on passage, at 36s 44d, 
Supplies afloat from Calcutta to the United Kingdom are now 
small, 


Oirs.—The market for cocoa-nut has not recovered from the late 
depression, and sales continue small. Palm oil inactive. English 
brown rape easier, with a quiet market. On the spot, 20/ to 20/ 5s ; 
May to August, 20/ 10s ; last four months 20/ 5s to 20/ 10s. During 
the week linseed oil was firmer at better prices, but the tone since 
inactive, On the spot, 20/ 7s 6d to 20/ 103; May to August, 
201 12s 6d ; last four months, 20/. Hall, -20/ 2s 6d. Shipments 
from the Settee port during the past week 229 tons, against 21) 
tons in 1886, Olive has beendull. Mogadore, 30/ 10s per ton. 


Perrorecm O11 has been without animation. The market now 
weak. On the spot, 54d to 54d; last four months, 54d to 58d, 
Deliveries large, viz., 266,321 barrels since Ist January, against 
251,515 barrels in 1886. Stock, 111,456 barrels, against 61,429. 


[April 23, 1887, 


Spirits TuRPENTINE.—Prices have varied slightly during the 
week. The market is without animation. American, 28s 6d to 
28s 9d; last four months, 26s 3d to 26s 6d per cwt. 


Toxsacco,—There has been no revival in demand in this market, 
and as far as American growths are concerned, the sales during the 
past week have been extremely trifling. Prices for good qualities 
are firm. Substitutes have also been little sought after. 


POSTSCRIPT. 


Svcar.—At auction to-day crystallised West India went rather 
easier. The week’s business is 129 casks 15,000 bags. 2,940 bags 
—_ Porto Rico, by auction, were bought in, also 1,087 bags 

ata 


concrete, 

Correr.—157 casks 50 barrels and bags plantation Ceylon, by 
auction, went at a further advance. 2,414 bags East India included 
small to bold Cannon’s Mysore at 112s to 1338. 129 bags Jamaica 
realised 84s to 84s 6d for good ordinary. A landed cargo of Rio, 
5,000 bags, sold by auction, at 73s 6d to 79s. 


Rice.—Another cargo of Rangoon sold, no price reported. 


en ere Tin, 1017 5s to 101/ 10s cash. 5 toh 
Chili g.o.b., 397 8s 94 cash. Scotch pig iron, 40s 10d cash 


TaLLow.—The supply of English continues large. 1,652 casks 
Australian, by auction, about half sold. Mutton,3d to 6d lower. 
Beef unaltered 


Fripay Eventna, 


LONDON MEAT MARKET. 


A large supply has been on sale, and trade has been bad. 


Per 8 Ibs by the carcase 


d ed 
2 0to2 8| Veal (Dutch) 
4 | Inferior mutton 
8 | Middling ditto 
8 | Prime ditto 
7 * Scotch ditto 
& 
no | Large 
0 


New — do. . 
POTATO MARKET. 


om 


Inferior beef 

Middli 

Prime d 

Scotch ditto ...........00. 
American Live 1-killed 
American-killed hind qrs. 
American-killed fore qrs. 
Veal (English) 


~ 
cwnorecre 

Pe Owes wore 
DWoOraornora 


8 
3 
3° 
8 
3) 
2 
5 


Small wait ditto 


There has been a moderate supply of potatoes on sale, and trade 
has rnled quiet. 

Per Ton. 

80s to 1208 

«+++ 608 to 110s 


Per Ton. 
Victorias.......... Sects 


Magnum Bonums 
RAROREG since cities ov vsnicics Champions 


OFFICIAL RAILWAY TRAFFIC RETURNS. 


Revenue past Half- — nae 
Year. | 


t. per 
lend Ist |2nd 
Fixed Hit, Hif.|HIf. 
of | of | 
1885 1885 


Name of Railway. 


2319 49,209 


0,634 
521, 696,070 
1065) 64, 


2,07 
89,567, 833 i,4 
12,422 


\Furness 
\*Glasgow ‘& ‘Sth.-Western 
8} Great Eastern 
6 Great Northern 
(Great Northern 
5,250,308, 158, *Great North of 
e 117, 633. 884, 097; 206,627 
73,683,670 4,013, 061 1,898,272'1,471, oat, 7 
40,724,006. 1,901,682 1,090,353 563,1 
95,907,650 5,314, reser 1,888,015, ; 
£5,204 940 1,130,460, t 09-7 
568,296; 866,582 
235) "686, $39) 839,618 
267660/071 1,084 arr ess 
,071 1,084,198) 
857,486, 53, 23,750 
10,977,374 $20,165| 126,277 
7,522,403 210,926 98,531 tan District .. 
76,568, ae 3,846,050 2,003, 213/1, 069,852 St | 5} Midland . 
i042 ; 216. (921) 118,152} 65,392 8 (Midland Gt. Western i 
$4,892,480 1,995,125 626,643 614,587 tb 2 | 8 *North British . 
58,198,776, 177,046 1,722,366| 734,47) 7 is 6} North-Eastern ............... 
3,096,437) 241 1787) 112,689} 64,165 7% 74 | 74 North London .... 
7,922,852 $98,080, 151,190] 111,614 4 8} | 4 {can Staffordshire— Bail. 
1 (440,987) 86,585: 86,710 oeatig A ine ‘10 bbithhs dec tvubes 
22,448,9011, 162,446, 536,263} 841,935 6} | 6} South-Eastern... 
~ 8,264,454 ane 202,088 none fe PP Taff Vale ssssss...,, 


18,976! 8h 3} | Lon. , Tilbury, & Southend 


492,170 ‘ jal ‘Man., ene & Lincoln, 
1, (308 9 


123,476) 6 7: ‘ Metepotiinn 
116,364, nil. | nil, | nil. M 


| Week Ending 


16, 30, 717 
16 


1866 | 1886. | 1885. 


—$ 


é 
oe 19,288! 68 
3125, 14,276 | 156 
| 66,808, 53,737) 60,846) 73 574,750, 7793 
3,100 2,871; 22,748 42,016) 
6,755| 8,541) 8,484, 14,733 122,560) 
12,692, 22,454, 21,145) 38,190 223,434) 
| 26,515, 64,913, 61,815) 40,960 4} 923,348, 
28,123) 69.748) 69,701 87,091 73, 118 | 1,078,774 1, 
| 5,874 11,585} 14,639) 28105 | 168,519) 
3563) 6,124, 6,487) 19 58 | 63,949) 
6,264) 15,317) 16,762} 26100}, 184,744. 
78.450 156,580 140,010, 31,867) 64,1374) 
| 46,403, 77,254) €7,091) 77,473) 156 1194 
82,532 insta! 194,346' 187,282) §2'082) 108 :63 
35,202| 8,081, 43,283; 35,113) 60,975| 94 133 | 
| 41,115) 16,368) 57,488; 51,662) 32,648, 67 129 | 
19,671, 4,500, 24171) 21,005 142,666 134, 23 
27 722) 8466) 2,663 33,575) 57/1894, 
9,310, 22,781) 85,965, 34,832) 90,386) 125 75 | 
48% 1,478} 1,980{" 1,879! go'797| 48.172 
iat 12,568 12,694)g08,647| #91 113 | 185,843 
210) 7,780 587,723| 555 41 | "120,004. 13 
86,489, 133, 190) 123,679) 59,163) 108 125} 2,126,019 2,107,630, 1.2843) 11,2814 
4,372, 8.733 8,275) 19,660; 23 73 | 115,161) 112, 807) $77 | 6370 
22,887 £0,884, 49,877) $3:457| 51 1038! 519,040, 514,661) 1,003}; 1,003 
| 72,942 109,533’ 108,683) 381154) 711533 1,563,634, 1,521,080) rea i 


471) 
1.730 


1,627, 


2,100,630, 
| 1,107,197) 
+2 732) ae 
544,725 
744 756) 
29,410 
42,811) 
525, 795 | 
30,571) 


‘510, 503, ‘459 
726,358) 852 
283,090) = 
34,290, 
510,522! 287 
29 897| 41 
187,828) 
120,948) 





2.385; 8,950 8,771) 328,234 Bora way "126,209, 125,163) 
6,767) 10,797; 10,087 | | ¢198 
Vat 1236) “ }) 95 | 194,428, 187,834 {it0 
2,929) 2,346, 21,240| 71 170 50,678 47,515) 414 
£9,083, 35,046) 67,811} 96131 | 39,033, 36,916) 406 
15/366 14,609) $$°721| 163 ls te 


naga 


“ 


8,306 


* Yearly ati ae Jan Mary. 
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COMMERCIAL TIMES 


WEEKLY PRICE CURRENT. 


*,* The prices in the following list 
are “revised on Friday, assisted by an 


eminent frm in each department, 
LONDON, Fruway. 


Arrow Root—perlb sd s 
St Vincent, com. to fine 0 1) 0 
uty 1d une be eda ss 
Trinidad oe P. ewe 70 0 76 
Mid. to oon to 6 8 
orcas’. oo CT 
Ceylon, mid. to fine......... 65 0 83 
Guayaquil = sdvasennae 66 0 F 
GUTIMA venrecccrccssoccecvecces OS O 75 
eovesees cove Oe OC OO 
Coffee—duty ‘yd per Ib 
Ceylon, ioteme. Iw.mid. 90 0 82 
Miadi ing to a. soonccnes OS -@ 110 
ative, good ordinary,. 0 0 0O 
East India, plantation... 90 0 115 
Native .. 00 O 
Mysore, medium to bold.. 92 0 135 
Manila, fair Indan ........ 06 O 
Singapore picked Baily ... wee 6 
Mochs, mixed to fine ...... 92 0 98 
Jamaica, ordy to fine ord 82 0 88 
Low middl ng to fine ... 90 0 110 
Rica, mid. to fine... 82 0 98 
Ordinary tofine ordinary 78 0 80 
Central American, &c....... 80 0 87 
Good to finest... 88 0 98 
Brazil, Rio, Steamer lots 
Good frst tolow superior 78 0 1 
Fair to good channel ... 75 0 77 
Common to low fair ... 72 0 74 
Cargoesfr.togd. channel 76 0 78 
Good Average Santos 76 0 77 
Cotton—See Weekly Report. 
Chemicals— sd °s 
Acid, - poucas ental = oe wa Ft 
Nitric svcssvisccsqsecse @ 8S O 
. Oxalie ; tesesccccecccee O & 0 
Tartaric ..... pbete 2 . 1 
pupae” on : 
um, lump ground. ¢ 2510, 
—_—— carbonate. i’ Ib 0 16 
beecnoeee nes oer nee O eee 
Sulphets creceveces cooees SI 5 1k 
Arsenic, ump... “Pet ewt 21 0 23 
CC eas 6 11 
Ashes, pot......... percwt 25 0 0 
Pearl do ty) wo. 51 0 O 
Brimstone, Roll.. wid 8 0 9 
Bleaching wder, per ton £815 9 
Borax, Eng ish, retined ... 29 0 30 
Cream tartar, crystals.....i20 0 123 
Calomel............5..... per Ib 210 0 
moons Sublimate - eS 
per © 09 0 
Potash, Bichromate . PID 0 34 0 
Chlorate ... oe 0 6 0 
Hydriodsie..” pitas 18 : 0 
Herm enn bo ‘Seesestvee besad 0 
p pibdieaces per ton gio 10/ £1 
Precipitate ............ perlb 3 0 


Sal-Acetos ............perlb 0 6 
Sal-Ammoniac...... "per pi 84 0 8 
Soda Barbi p. ton a 5 
»exsh'p,, , 
Caustic, Lendos ae 


oaocse 


Ash --per deiea 0 130 
tog le lead, white . re 0 O° 83 
Sulphate Quinine—" pace se 

nglish, in bottle.. — 2-e :¢ 

Pelletier’s, one oo 6 

German ...... we” 
— » Copper. “prt ‘ton n £14 0 0 

coecses 8 9 
—— flour . 9 5 10 

ermillion, ingliah..., ib 24 0 
Coals—per to P 
Wallsend, best « ssossercccccees 16° 6 17 
Teneriffe sil 

eneriffe vers. ms *¢ 5:3 

MO nes 33 3 
Drugs— 
Aloes, Fine es «per — 0 160 

Cape, to fine... 26 0 29 
Annisced, China, star... 72 6 75 
Balsam Peru ees eocees om Ib 46 4 

Capivi .. tresses L110 1 
Bark, Calisaya pe ei 

EL. &ec. nrenewed, Gror , Orown ee 

do 1 & $ 
Camphor, China. ean eas ms 0 65 
ioms, Malabar gd. 6 38 
Santharides --per Ib r 0 60 
Castor-oil, seconds ode 23 0 
Gum Benjm. Sumddapewin10 0 230 

Olibanum, drops ......... 0 55 

Kowsle, rough bins66 docebe 60 0 65 
pecacuanha apne ételsisedg at 
aust’ fect ones 07 0 
M ne Tonquin . “p o7 75 0 90 
Oil, Cassia... per Ib 29 O 

Aniseed” benconee 70 7 

Peppermint, Hotchkiss 1465 9 O 
ee Turkey fine... 16 0 18 

ubarb, China, fair to gd 010 8 
Senna, Tinnevelly good. 2.2 

poet E. 1 low to good 0 3 0 

e Stuffs, &c.— 
eae, China......... rewt 59 0 60 
Safflower, Rengl.g: pene 40 5 
Turmeric, Bengal. 73-8 
Gambier, block ......... ..... 21 9 22 
Outch, good to fine ......... 27 6 33 
Dyewoods— &£s & 
Brazil .., per on 7 0 40 
Fustic, Jamaica. svcencconeee - 4.15.5 

iit aia ine OOO 

Laima Wood... pee ee 
j Logwood, a een 610 7 


<cipinniceseneanssemntimnnesnessitstansssccumnaureanscitmuatatamaseuusaamaatmaaaasanaetasanattnteaat At a et ER AI TAAL rrr 


oocoooo scoooeooococecocoeocoeso cococeoomsee 


= 


eh ee 


— 


seceremeresccartoqnelh Tans te- 


— 
- 


-ooco oo Oo cocercse oor 


on 


YP WORAOOCNOOOCwWSOOCCHKosSSoesce 


_ 


ecoeoceafooau$5c 


THE ECONOMIST. 





Dyewoods—(Con.)— £35 &£ 
Lagrecl nents wee 0 GO 61 
ee oo 
ee Sanders 15 0 
eoeee 0 121 
Elophan 8 & 
Large Neradpie 0 70 
fruit—Ourrants, duty 78 d s 
Patras ... 6 29 
Vostizza . sameet 0 40 
Gulf Lalani 9 6 33 
Provincial . socsenseasengedte- 0 27 
we Turkey.p.cwt, dty pd 18 0 50 
von duty 7s per cwt— 
alencia, New ......... ~~ 23 0 24 
Selecta ecscaseesceccescee SOO 40 
Spr, a pintetens te Oe 
myrna, vies Oe ae 
Sultana new . we 2 0 41 
Eleme .. 80 0 38 
Oranges wets 00 0 
Seconds 00 0 
Lisbon & St Ubes, i chet 9 0 12 
alermo.. «per box 5 0 6 
Lemons—Palermo p. box 6 @ 0 
Messina, selected ,, ...... ll 0 17 
Mal half chests ..... - 0 10 
Nuts —Barcelona,p.bag.. 23 0 0 
Flax at Dundce es 2 
Archangel, Crwn. per ton 34 0 41 
St Petersburg 12-head ... 27 0 83 
O-head ... 24 0 25 
Gutta Percha—per lb sd s 
Good to finest .........00 14 8 
Hemp— £s & 
St Petersburg.,clean p. ton = 0 2s 
Manila, fair to good roping 39 10 33 
Jute, good to Orecsorsesece 33 10 16 1 
LOW 60 f4iP......0.00000000 9 5 2 
Coir Yarn, to fine « 20 0 40 
Common to fair........... 910 19 
Hops, English....perewt 115 5 
Hides—0x & Cow per Ib eds 
Salted—B A. & M.V.... 9 6) 0 
R. Grande ..........0000 0 52 6 
Auaealian .... smdiin OO 
Cape .. cocce O 44 6 
Dry B.A. 7 01 
Chine’ seeree eeeere eeeeee 0 7 0 
ID rscccectcctecaceoseed J ate My 
Zanzibar ...... 0000000 - © & © 
Dryeatod Mauritius w O 33 0 
adagascar.. «a © &-6 
a see O 45 0 
East nog wrvevivenrs © : 1 
‘O—per 3 4 
not good to fine........ 6 3 6 
oe mid. to fine ‘ 
w to good ordinary ... 4 4 
Madras, Velore ... ......00. 2 4 8 
enn’ entecscecaccsoscee 2 O. § 
urpah, good ee a 
Ordinary to middling... 1 2 38 
India peepman--pe Ib 
NU, Bitiins cornceseandoincnio’ - 3 44 0 
Mozambique ........ eccee ee O10 2 
ther—per lb 
es 30 @ 45 Ibe ; 2) ’ 
6 
English buts. 36 24 1 13 2 
weease 86 a eS 
Foreign butts.. is 24 00 0 
28 60 00 0 
Ca ast &c.14 BB ad 
Skins.......28 86 R63 
40 76 b:.§:-:2 
12 2 
011 1 
BR Bek 
an tye. pee bide $6 Si 
io Span .-per hide 1 
Dp, Se per DR ww O11 1 
East India .......... 09 1 
Metals—British Cop £s &£ 
English, Tough. per’ 43 0 43 
Best selected ..........0. 44 10 45 
Chili . ord. brands., 8 39 
Seclan Walton 7, 41.1%; as 
do Sed Burra ..... “ 19 45 
Iron, per s £ 
Deen be. ee. SS 
Nail rods aeqaedut gunsoages oe . 
a eee wose ces 0 8 
Bars, Wale............s00000 4 41 
Rails, ditto... 0 0 
do Steel at Middlesbore 4 41 
Scotch pigiron cash ,.. 40/10 0 
a pig, p ton 7 8 < ‘ 
8 necece 7 
eerives per bottle Zz 2.6 
$ ter, Silesian....pertor 14 0 14 
p Rage, ingots Lesaeeed 105 0 .05 
Straits Cocenctens -.102 0 102 
Zinc, English .. ‘per ton 1665 O 
Tin plates , box: d s 
Charcoal, I sajapsin Mi aT 
Coke, 1 C... cneptysle Ga Meee 
Molasses—W. £4 ‘p.cwt : 0 0 
Oils—Fish— s £ 
Sperm. ssooeee- POF Fun s 0 52 
IS wee eoctervece 0 20 
Seal ... 18 0 23 
God cecccccvcesicescecsecces . 20 0 21 
India . ove 0 «0 
Olive—Spanish ..........0000 35 0 O 
Sicilian............. wncmn oe: O: O 
Levant .......++. pom 2: O79 
Mogadore «ree 8910 31 
eds, ...per ton 20 0 20 
Rape, refined English... 21 10 0 
Brown, entereeenee = 0 0 
Ground nut.......... piipsdabenl 0 40 
Cocoa-nut Ceylon.. ......... 25 0 25 
Cochin ....000..060 biieos ities 0 35 
Palm (Lagos).........- a : . 
Lard..... oveeecees toes eee 8 
Petroleum Oil.....per Sibe 0 5} 06 
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Java, grey and white voeves 


meCSCooecowucocooocooeoe © aonesS 


Oils—{Con.) 
Oil Cakes, Lnsd., Eng. dees 
MONOUONM ES, i ci sccdindencess 


Linseed, La Plata, afioat 36 
Bombay . «per 416Ibs 38 
Calcutta ...per 4101bs 37 
practi ,Feroze, per 416.bs 32 
A.T., 8% 33 

a 

fen ‘ump .....percwh 7 


Butter—Cork ......per cwt 0 
— fresh, finest. s 


— stiged— Waterton 59 
= netitiinisekeiakainp: OM 
Cork... ee ieee Om 
peamburg iaiidaliclitnindudens # 
GEE cor cvecesccecsecte 
Trish 


Ferkin and keg, Irish... 48 
American ‘and Canadian 0 
Pork—Amer.& Can...pr.bl 0 
Beef—Amer.& Can.. “pr.te. 0 
Cheese—Edam, new......... 50 
aan © WO vincizican 6 
Gouda ...,.... sucvcenis 42 
Gruyere. paidaaetndiias siden TO 

Rice—Rangoon to uate 
open charter.. ite po 6 

-_ 


Bengal, white, on 5 
yellow . eidecsmiibenstens * © 
SNE scisdcssncscbeutscseicce:@ 
NON; uicicccniilshcias cease 8 
Sea rn com 3 
Medium to fine ........... « 6 
Sago—Peari... .. - cwt 9 
Sago flour ..........:cseeees 8 
Orange, pod to ie 5: 
e seeeee 


3 
45 
sorts, to 

Cae cies 
Sticklan UNE: cccce scccesen 2 


Silk 
Bengal—Surdah_..per - <a 





rsian 
Italian—Raw, ve ‘Novi 
Fossombrone ........+++++08 
Other kinds .... * 
eee 
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1 
Pimento .. a @ 
Oinnamon—ist Ceylon 0 
Do 2nd do ......... sone © 
Do 8rdand 4th ......... 0 
Cassia ea unworked °4 
Cloves—-Zanzibarfairtogd 0 
PRR oS ii ceccemnaet 3 

Ginger—per cwt 
Cschir in, scraped ......... 35 
Do oma doocensecees: Smt 
Bengal ... SSE) 
African ... 19 
Jamaica, low and ord... 35 
Do mid. to - és . 4 


mene per 
Nutmegs, DROWN ecsessesses 


Spirits—Rum, Paid proof gal. 10 4 


domnion, Yar gel. ° 


OP ene. ee 
Demarara, root Siaivesna 
ward t 


i oulaed 


Lee’ ++» Proo: 
E.L. and Mauritius — 01 
Brandy, ony. = 4d per proof gal. 
ne: 14 3 
lst brands ‘ier. 1s 3 


in hhds 1877.. 


ITT ere J 16 3 
— arr - duty paid 11 6 


Spirits, f.o.b. Exportation 1 
—_— spirits, pd oT . 12 


German Spirits ..........00. 0 11 


naivt 

Briten W India, refining 10 
Forei s Muscov., ” grocery oe 

ius 8. "No. 13 14 13 
sneer 
8 iow yellow 
araRe, ” ae a 
Ben w n Gurpa 

pay to good: brown 
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n., good tofine crys. x. 


Java allost, 3 No. 15 ‘to 6. kite 
= Centrifugal........ 12 
Fr. to gd. Muscovades 11 
Raruca>—For roe 
Titlers .., anecheanencn A 
pices es Saavensaiend = 
. anbeisceauiune 0 
For ak tree on board 
Turkey loaves, 6 to 10 ™ = 
Crushed ....... 


ee eee seecesee 


ey 
rite 
. 
. 
a 


oe ee rfine .. 15 


No. —- 4 

French loaves, +s DB. neeeee 14 
American granulated,spot 16 
rman & Aus. fob 11 
Aeitpetre—aglp cwt bs 


ieee a 
Shells—M.-o’P. | per owt ae 
China, Manila, ° e 
Bombay “. 4 


Tallow—per cwt 
Petersburg, new YC ... 30 
Australian muttan ... 22 

Do beef do ..........0+. 20 











I” vonsnas — 
Tapioca—E.L. flake p.Ib 0 
Pearl .. ...per cwt 21 
Tar—Stockholm, r bri 15 
Archangel pcre 12 
Tea—duty 6d per Ib 
Congou, com to fair......... @ 
Medium to good ....... © 
Fine to finest... o ® 
Souchong, cvm. to "good <i 
Fine to hallies ; 
Flowery Pekoe . 1 
§cen —— — 
Canton. nicotene 
Do Foochow ...... 0 
Scented capers, Canton 0 
ae Foochow . mnccsieen . 
yson. ommee oe 
Good to ai 
% ere on com, ae nis oe : 
Gun a com. “to - 0 
Good to fin 1 
Indian paeee 0 
Do broken . "8 
Fannings and broken... 0 
Orange Pekoe 2 
Ceylon Souchong... 0 
Pekoe Souchong -- 0 
POROG i.e scccescceces ecstisacs’ 0 
Broken Pekoe descovtiaden 1 


ber —Timber and 
Hewn Wood.—Dantzie 
& Meme! fir...per load 30 
Pitch Pine Timber...... S 





ainacot logs 18 it cube .. 55 
Saree er 
ee nee — £3 c~ 
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ees 5h 
Kentu seneeeses ens se 
Cs att 


duty 4/10 
sft. duty 3/6prib 


Ayana cigatsbnd dutys/6 


Turpentine—percwt.. 
Wo2l—English—per pack of 


QaKoreo 


~ 


ee 8. Down hegeeti® 


os es “10 0 0 


Kent fleeces ............ 10 10 
8.Dwn.ewesand wthrs 10 0 


Laleestas 0 soccessenses * § 
Colox.ial—p 2r 
e — Port oa 
Fleece 


Scoured . osentaai 
Unwashed unde 
Locks & aga 
Adelaide- Fleece (nom. 
——-- jeocdiaan 
n 
Aus. crose-bred. ‘washed 
V.D.Ld.- Fleece ......++ 
N. entenaesoenned thes 


Flesce oon een eee ner 


one ae gaia 


eons seenee see ee 
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; Markets Price Current. 


if aviton Stock 
LLL ALE oad tcc 


Jan. 6 July 6 .../3 per Cent. Consols ........... |102}102 “Antho- \nonps LOANS ~ AND sig , Closing 
stad | Do tor Account, Nov i ieljoatt | “ewed | savers § 

se Oe tere oe esdnoneeeeos 1O1Z101 teeue. Ee . ipsa ; June |Argentine, 1808.. 6 s|,00 te 

| Quatterty »...| Do jan aoa E Mar. Sopt.| 2 | Avg.| Do Pub, Whe ori ¢ [102 328 
De? , e 17,056,012 Metrop. Brd. of Wks. : May’ | Do Rail. Loan’ 

Do Do 2 Sal wie: on ve Oe bgea enon d bed bron, mt . | Do 1882 Loan’ 
Feb. 4 Aug. 4...| Annts.Aug. 1908(Red Sea Tel.)) 143 14} Do 8 % Stock sae 8 A100 | 9 9 Do 1884 .. ........ 
Mar. 11 Sept. 11/Exchoequer Bills March, 24 %.5spl0s.p . 908 100 100 {100 101 : dss 2. eae 

June 11 Dec. 11] Do June, 3%... ...00---0+0-/88.p S&P 161 x 
.|Cenada Gov, Intercolonial RI. : 2108 Do, 189 ; 08 
sch aos Sols if | sist], Dos beni 9” ee | Be i: 
; 8,600 "ham Corp., % 204 | Apr. | Do Gld Ln, ised. 
Bonds 1910 GO ....05.000/110 112 29 Quarterly. . deh 
29 » eekcs 


: Do 1883 Loan ,,, 
vehi sis De y Tetel | ». | Bo 3886........... 
teed 4%, 06 109 . - 993 100} ; Buenos Ayres,1870 
d Stock 5 7/204 296 : f> 1004 April Oct . | Do 1878........ 
oe ene a 
, 1981/03 204 are ul 
Son 8, 1948) 803 603 | $00,000)HHull Corp. Stock ... 47 00 |100} 101} 
1 8 Keven oe te le 


EE 101g 102 
1889, 1,000 an 993! ‘ } od - 
6, Do Debentures, 1891 riot 3} %, 1034...... vss an 
Aug. 1,. ‘Isle of Man 3} % Debentures 97} 93 000 inert 206 . .'91| Do Red. Mar.'96 6 
SSS nee eat eata dat ctmrecaatemence ene 8, ——- 4% 117} 1°84 ‘ Do Red.June,’9s 6 
COLONIAL AND PROVINCIAL 100, 105 107 \cotumbian, 1878.. 43 
GOVERNMENT SECURITIES. see Se DT seesaw y.\ + - {Casta Rica, “An 
Authe- | pividende| | 2,000,000|Notting. Corp. Stk... 8 amigo 4 I oy 


etn torrente 


Jan. 1886 ...) .. 


ee 
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Columbia, 1894... 6 xhioo 111 
Do 1907 6 Z\128 125 


Do StateDomain 
Do Daira Sanieh 
tre Rios, 1872. 
Do Cent. Rly. M 


reek Indpn. 1879 
Do seit 
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a. 1108 205 ees i 4% 
192 |124 126 | May Nov.|P¥ jr dwgs} Do 1886............ 3}% 
13 oe ioe, Orange Free State 6 % 
woaiiee ceaesiie : appld. |Paraguay, 1871 ... 8 % 

Consol aovogene bouton 08 notlappld,| Do a 2 
of Hobart Town Guar ... Jan.’76| 2 ppl Sian geese) OX 
of London (Ont. ), 1st Pref 
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Montreal, Sterling 
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ee eereeeeee 
war eee 


g 
ay 


5 
4 
Jn & Jly|N. 8. Wales, 1888-94 5 
dn & Jly’ Do 1895 to 1902... 5 
Do 2% drawings... 5 7 
Do 1908-6-8-9-10 *e 4 A BOF NOS CET OOE SES HHS FOR OEE ES HOS 


Providence Coup. Bas. 


Qe 
s< 
ae 


ess 
222 


sone et eeneee 


Rome, Guaranteed ... 
South Melbourne 

ee, avsinds selsoos eos ebe 
Toronto Sterling Deb. 
aterwork Debentures 
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5 
6 
7 
5 
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6 
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5 
5 
6 
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6 
5 
6 
5 
6 
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“4 
5 
5 
6 
6 
6 
6 
6 
5 
6 
6 
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eee ea seecesoss 5 
Apr \urag ay Untd. '83 5 %| 544 55) 
Venezuela, New 
Debt 8 % 39 41 
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April 23, 1887.] 


FOREIGN STOCKS, BONDS, &o, 


(Coupons payable abroad.) 





videntel tel em l 
Divideads 2 | Draw. | Closing 
Name, 
Due | Be ing. | Prices. 
Quarterly. 1| « |Atgentine Hé Dis. 6 %) 73. 74 
an, July. n’ne ,,, Austrian Sil. Ren. 5 %) €5 37 
May Nov.n’ne ,., Do Paper 1870... 6 %! 65 37 
April Oct.n’ne .., Do Gold Rente 4 % $8 90 
May Nov. .. | w. |Belgian 1874 ......3°% 92 24 
Jan. July.| ». |. |Duteh Crisex12gs 24% 72 7 
uarterly.| ... | .. |French Rentes...... 14% 107}.93} 
uarterly.| ... | oss do ..,. « 3%; 79 7 
Wterdy.| we | vs Do Redem....... 3 % 824 $3 
an. July... | .. (Italian, ex 25f....., 6 %, 96} 96 
Jan. July.| .. | .. |Prussian Consols, 4 {104 » 
uarterly.| .. | w. (U.S. Funded 1891 44% 112 113 
Quarterly, — Do Funded 1907 4 % 130 132 
vee hse Virginia revesnene 8 4 38 a 
> | “| ww | DoW. Pnd. 1908 6%) 54 67 
_s__s»__DoNw.Fnd.Reg.6 %' 56 68 
AMERICAN STOCKS, 
—- N 3 
ame, Closing 
Issne. 33] Prices 
eae SHARES, eae. 


850,000) Alabama G. S. A 6% Pref. . 


Do B Ordinary......... 


160,00(/Ala., N.O , Texas, &c. A Pref.| . 


260,000 Do B Deferred 


21,540,983; Do 7 % Preferred......... 
000)| Delaware & Hudson Canal 


23,650,000) Do 5 % Preference ...... 
29,000,000) [linois Central......... 





18,000 


4 030,000 


= 


94,777,850)Pennsylvania ....... 5 


10,000,000} Do 2nd Preferred .... 


27,409, 206 
28,034,200} Do Preference assees, 
Currency Bonps. 


Oe 
58; 


sé 
28 
















2 
ae 
$s 


38 
a 


Do Gunnel)...... ol 


58 


BEE5 


8 
S28 


Cen. of N. Jersey Con. Mt. 
Do Conv. Debs, ..... eit 


SSSoRe 
$8525 
823338 


Chie, & W. Ind. Gld Bnds. é 


4Chic., Mil., & St Paul Ist 
Mt. 8.W. Div. ....... 
Do La Crosse & Das en 
Do Hstags, & Dak. - a 
Do Chic. & P. 1st Mort. 
Do Wis.&Minne.1stMt. 5 
Do Terminal Mortgage 5 
Chicago and Tomah ...... 6 
000/Chic. St Louis and N. 0. 5 


3 


z ez 
$ 


a 
gees 


5 
7 
5 
5 





8,040,000) Do 2nd Mortga 
10,000,000) Del. &Hud, st Mt. 
2,000,000 

Do Mo 


1 
80,000,000) Den. & R. G. 1 Con. Mort. 


6 

vest, & Harris. 1 Mt. 6 
-Cen. Ist Mt.C. &S.Div, 
Ind, and Vince. 1st Mort. 


ge 

2 

E 

se) 

= 

#6. 

ty . 
& 


80, Mt. 
16,656,000/N.Y.,L.E.,&W.1 C. Mt. Bde. 
Do Con. Mt. Fd. C. Bds, 7 
7,400| Do 2nd Con. Mr. Dis. : 

exc 80 Je’88 ine. 
508,008) Do Gid. Incme. Bds... 6 
44,447,000 N, Y. Pen. & Ohio 1 Mort. 7 
anf00,000 Do 





Buff.N. Y.&Phil. Cons. Mt. 6 
Burlingtn C. Rapids, &e. 5 
Canada Southern, 1 Mt. 6 


7 
Do Adjustment Bnds, 7 


oO 
PLILIL PW MEPLDHOOQOH ED 


Cen.Pac. of Calif. ist Mt. 6 


. 6 


DLILIL LILLE 


ILOLDL 


2 Mort. Bonds ...... ... 


6 
11,000,000! Norfolk & West Gen. Mrt. 6 %!*aK 
CO — 


OOP eee eee eee eeeee 


10,000,000; Do 4 % Leased Line Stock.. 
50,000,000) Lake Shore & Michigan Sthn. 
80,000,000| Louisville & Nashville ........., 
46,405, 000/ Missouri, Kansas, & Texas..... 
{ New York Cen. & Hud. R..|100 
Do div. pay. in Lon. 4/14/1060 
78,000,000; New York, Lake Erie & West. 
8,536,900; Do 6 ¥ Preferred...............| 
38,600,800) New York, Ontario &c., Reg.'100 
00 Norfolk & Western Pref. ..... 100 
20,000,000) Ohio & Mississippi, Common..|i00 
Do 6 &% Preferred.............. 
7,000,000/Oregon & Californiaassess. rd 
12,000,000} Do 6 ¥ Preferred Stock do 


83,216,675|Philadelphia & Reading... | 50 
19,714,235] Pitts F. Wayne&Chig. 7 % Gtd,|'00 
10,500,000) St. Lou's & San francisco ...... 
tues, (100 
2,46).000/St Louis Bridge 6 % Ist Pref,|100 


2 


A 


G 


fe 


DLIPROEHL LIL OPP RE 


g 
20,600,000)/Central of New Jersoy ......... 
59,275,000/Cen. Pac. of California ......... 
80,904, 261)Chic. Mil. & St Paul ............ 


11,246,971 Cleveland &Pittsburg Guar 7% 


100 
33,000,000/ Denver & Rio Grnd. Com. ee 


.| 50 


Wab.,St.L.,& Pac. eee 


750,000) Alabama, Gt. South. 1 Mt. 6 % 
,000] Albany & Susque. i Mt. 7 
C Atghan,Lopeke, Santa Fe 4} 


Balti». & Ohio Gid. Bds. 5 


oa a 
PLPLHO EPL 

















100 


100 
Stk 
100 


100 
106 





|100 


100 
{100 
100 





100 
100 
100 } ... 
Rdm 


LuOe |t42 114 
90¢|(27 232 





1983)111 113 
1932/11 °16 
1901/16 


1909/119 122 
1919108 








110 
1914/106 108 
1905/116 120 
1951/118 122 


Oinn. Wash.& Balt.1etMt. ie 1931)102 107 
Brace ZX 
n.Div. 7 %/1917/149 145 
Do Mt. Bnds. (Lon.Is.) 7 ¥ 
Bonds .., 7 %|1804/115 119 


1931; 79 81 
1894)115 119 


Lon, Commit.’s Certfs, 7 %|1910} 81 83 
000,000 Detroit, G. H. & Mil,Bds. 6 %/1918/116 118 
Do Con. Mo: 


1918}115 117 
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AMERICAN STOCKS.—Con. BANKS.—Con, 
a 
Autho- s Autho-| Last | : 
rised Nam 4 Cosing: | reed |Annaal 14 
Tesue. { Prices. Divi- Name, 
——|——-=—- | Tague. | dend. 2 
| Currency Boxps. —'-—_ = 
45,509,000\North Pac. 1st Mrt. Bds. 6 %11921/120 22 Shares. | i 
Oregn. & Cal.1 Mt. Bds. | 140,000 14} % |Lon.& Westminster) 
9,020,000 Lon.Com.’scomp.Crts 6 %|1921/107 100 Limited ............../100 | 
Do Incomplete do... .. | ... |L04 106 50,000 6 % |Lon. Chr, of Austral.| 20 | 
1,500,000\Panama Subsidy Bonds 6 %|1910|100 102 50,000; 5 % |Lond. Bank of Mex. 
5.900,000)Penn. Con. Sink. Fd. Mt. 6 %|1905)128 28 &S. L.j 10; 6 
10,000,000} Do 44 Gold Bonds...,.. 44%{|1918/110 112 50,000' 9 % |London & Brazilian, i 
15,500,000) Pennsylvania Co. 1st Mt. 44%|1921/108 3 i weveevees| 20) 10 
84,300,000) Phil. &Read.Def.Inc. Bas ... “ 120,000 123 % | London Joint Stock, 
1,100, tLouis&S.F.1 Mt.,.M &W6 %\1919}117 22 } | Limited ..... -{100 | 
6,700, Do 2nd Mortzage,B.a&C 6 %\1906)105 15 25,000 6 % Lon., Paris,& Amren.} 20 
6,009,000)St. Louis Bridge 1st Mort, 7 %{|1929|134 38 100,000, nil. |Merchant, 20 
46,000,000 outh. Pac. of Cal,1 Mort 6 %|1906/115 17 250,000/10 3 | -| 50. 
27,239,000|Union Pacific Ist Mt. ... 6 %11899\118 22 200,600.15 % |Nat. of 6 | 
8,000,000} Do Land Grant Mort. 7 %1/389 }100 206 200,000, 5 % ‘Nat. of N.Zealand,L. 10 | 
11,408,000) Wab., St Louis, & P. Gen. | «(National of Mexico..| 20 | 
t.Bde.,Com,’s Certs.6 %|1920) 52 61 40,000.19 % |Nat. Prov. of Eng.,L.| 75 
$,867,000) Do Cairo Div, Bonds... 6 Z/1981/ 73 78 | 150,625.19 % f Do ceeccnnr-| 60 
ERLING Bonps, &. 89,325, 5,°,% |North-Eastern, Lim.| 20 
1,500,000} Ala. .N 0.,Texas,&c.,Deb. 6 %}1907| 71 73 40,000 10 % (Provinclofirelnd L.'100 
500,000 2nd Debentures .., 6 %}1907} 60 85 4,000.10 % | Do New...............| 20 
1,800,000, heny Valley wee 7 Z1910/130 33 | 20000015 ¥ iQueensiand Nat., L.| 10 
339,000/| Atlan. & G. W. West. Ex. 8 %\1876) 58 62 40,000.10 % (Standard of Africa,L|100 
849,700/| Do guar. by Erie Rail. 7 %| ... | 58 62 $0,000 14 % |Unionof Australia,L.| 75 
805, 5001! Atlantic Ist Line 110,000 12 % Union of London, L.|100 
Rent. Trust, Lim Stk 4 %| ... | $5 87 49,975, 54 % |Union of Spain and 
805,500!) Do 4% Mort. Deb... 4%) s- | os | England, Limited| 18 
800,000//Baltimore and Ohio ...... 6 %|!895|110 12 a 
2,000, BPD -sntchinsactndeennsis 6 41902118 20 | == ==> 
2,000, 0001 6 %{1910)195 37 
1,600,000!) Do 1877.. 6 %/1927)111 13 INSURANCE COMPANIES, 
2,400,000 ad . 44%|1933)103 10 
9€0,0002/Chi & Alton Con.Mt. 6 %|1903)122 24 > 
800,0002/Chic. M. & St. Paul 1 M. 7 %/1902/130 33 Last | rot 
,000/)Cleveland, Columbus,&se. 7 %)1914/125- 30 | antho-|Ansual | & | g | Closing 
631,000/'Eastern Rail. of Mass. 6 %|1906124 129 Divi- Name. | Prices. 
1,000,000 linois Cen. Sink. Fund. 5 %}1903}107 9 | yeene. | dend. 7 
Sen 7 PPP ORR OREO ee eee ee eRT eee eee 6 Shio0s aoe ‘o —_—_-- — — ——— 
, 00's hecghedtodtiane B | i | 
240,000/ Illinois Midiand .,....... 7 %|1892| 88 42 2 mo00l15 % {Alliance Assurance. 20 /2/ 4/, 7 73 
»000,000:|Lehigh Valley Cons, M. 6 %}1897)109 .11 000 4 % /Aittance Marine, L. 100 | 26 | 26 28 
500,000/| Louis. & Nash. M.C.&L.div.6% |1902)113 15 24,000/16 2" Atlas Fire & Life ...| 6/17 18 
700,000/; Memphis & Ohio, Ist Mt. 7 Zi901/119 21 60,000'274 % |Brt. & Fr. Marine,L. 20 | 4/22 23 
800,000//N. York & Canada Bds, 6 Zi1904'114 16 20,000:12 % |Church of England! 50} 2/ 8 4 
2,000,0001|New York Central Mort. 6 %j1908|122 24 200, 8 % \City of Lon. F. Lim.! 10! 1 
$3,000,000) New York, Pen. & Ohio 100, nil. |City of Lon. Mar. L.' 10} 2| 1) 2 
Prior Lien on Bnds. 6 %/1895/109 11 5,000) 5% |Clerical, Med. &Gen.|100 | 10 | 58 62 
9, $00,000/|North. Central Con. Mt. 6 %/1904/113 15 60,00015 % |Commercial Union| 50 204 213 
569,800//Panama General Mort... 7 %}1807|106 4,000} 53 % |County Fire -.|100 143 148 . 
2,781,600/|/Pennsylvania Gen. Mrt. 6 %|1910\129 131 6,160} 42 % Crown Life. 57 59 
»000,000/) Do Con, Sink. Fd, Mt. 6 %/1905}122 124 40,000} 5 % Eagle ....... ..| 50 
240,000/| Perkiom. Con, Mort....... 6 %i1918} Ss 92 100, 5h % ‘Employers’ Liabilty| 10 Iz 2 
$5,000,000/Phil. & Erie Gen. Mort. 6 %|1920)126 29 | “too0014). % Equity and Law... 100 ot 
1,400,000/| Phil & Read. Gen, Cn. Mt. 6 %|1911\121 28 20,000) 93 % | English & Scot. Law! 50 63 7 
2,000,000/) Do Improvement Mrt. 6 % 1897}108 110 100,000 nil. /Fire Ins, Associa., L.| 10 i 
4,000,000/) Do General Ao 6 %|1908) ... 10,00010 % |General Life & Fire. 100 8} 9 
1,300,000/| Pittsbrg. & Connellsville 6 %|1926|129 31 50,000} 5% /Globe Marine, Lim.| 10 1 
1,100,000//3. & N. Ala. Bnds. Guar. 6 ¥ 1903}112 114 §,0001 56 X% \Gresham Life.........| =e 6 
500,000// Union Pac. Om. B ... 8 %/1896'120 25 20,000 5 | % |Guardian Life & Fire|100 71 73 
339,200/| United N. Jersey RB. & C. 6 %\1894)300 111 20,000| nil. Home and Colonial’ 50 
1,183,800/} Do Gen. Mort. ......... 6 %1901 118 122 lee ‘ a sine Riese ae os 7 a 
——_———_— = = le TO... cncce.| 
1500 10 % \tmperial Life........./100 23 30 
BANKS. 67,0015 % |Indemnity Marine! 20 124 it 
ast 150,00010 % |Lancashire ............ 20 6 
Autho- ual 60,000.33 % Law Fire,.............. |100 149 15g 
rised — Wame. 20, % |Law Life .............../100 107 110 
Shares.| dend 20, BS % |Legal and Gen., L...| 50 12 13 
r= — tpl i SGlbe FListe sf 85 
00,000) 5 Limited.......... 10 | 10 | 8 574 % | Upl., La, 
80,000} 63 % ce, mite .../ 25 | 10 | 128 13 | 49,6261) 6% 2G Ait annuity wl ae 244 26 
50,000} 5 % |Anglo-Austrian ...... ) 8 85,86 - ‘4 — a Roses ane 3 9 
Seedek 2h: T tanner eta 0/000 10 $ lon, & Lancashre L.| 10 3f 4y 
cel? jiseiuns | sia 5 Soe 
10, 6 nglo- ian,’ | ees 
40,000; 4 % |Bank cf Africa, L...| 133 40,000:413 % |Marine........000...... = a * 
12000) [Bank's Goins sa lees eee] 38] 8) 
pe : Baaket B. Columbia % Ley sy M. Brt & Moromntin! 37 38 
ae 7h $ B.ot Brit.N. America| 50 100, 8 % |Nat. Marine L. ...... 10 BS = 
100,000 3 % B. of Constantinople 10 ‘ 20 a OD. uninseencss 100 6} 53 
40, 7 % |Bank of Egypt ......| 25 40, 74 % 25 15 250 
60,000/174 % |Bank of N. 8, Wales) 20 6,722 £10}ps 3 
100, 12 % |Bank of N. Zealand.) 10 200, 9 Z| . 
50, nil. |Bank of Roumania..) 20 100,000)233 % + aes 
82, 6 % |Bank of 8. Australia) 26 200,000'85 7% . 100 (895 405 
20,000|10 % |Bank of Victoria ...| 50 689,220/20 7 +) * in 
100,000/10 % of London, L...) 10 100,000)412 7% | | 440 450 
} 40, 7 % |Chartered of India, 4,800 £22p.s. io io Pontes 
Australia, & China? 20 4,000)27 Z| DO Liteon in mor on | a | sae iat 
80,000/ 5 % |Chart. Mercantile of 100,000,30 Z | Thames & Mersy. 20 |530 540 
India, Lond. ,dsc,| 25 1,500}120 % |UMi02 ......eccrerseeoe+| 200 6 6} 
100,000/10 % City, Limited ........| 40 41,200| 74 Z |Union Mar., Liv., L| 20} 3} £ § 
'100 213 % |Universal Life ..,,../100 | 12 2 
20,000}10 % {Colonial ................ 5, > Uni Mar.,L..| 20; 8| 7 7% 
200,000|124 % |Com. of Australia,L. 10 60,00015 versal Mar., L... 
200, 9 % |Consolidated, Lim... 10 
20,000) 4 § \regtiohs La 
50, 9 Fnglish Bank of ane x. 
de Janerio, Lim.) 20 * Periodical cash bonus in addition. 
75,000; 74 % \Eng. B. of R. Plate,L) 20 
60,000/10 % |English, Sco & eee 
Australian, | 20 LWAYS. 
100,000 6f 25c Prance-Exxptian z = RAI 
40, erman 5B. + Le | 
16.444 if Z Hong Kong & _ 2st OnprvaRY SHARES AND Stocxs. 
60, ¥ le vee) ; 
6 isl, Ottoman..| 20 4 
aes 6 $ International Bank’ Autho- 
of London Lim. 20 rised : Name. 
11,473| 43 g Ionian, Limited...... * Issue. 
11,473) 45 NOW | casreseerses Rad 
100,000:15 % |Lioyd’s B. & Bosqts.) 50 200,000i|100 Bedford & Northampton 4 
100,000/20 % London & County, L./ 90 saaeentios ree on ae 
40,000, 6 % |Lon. & Hansea pit 3 2,508,027/100 Do Deferred Ord. No 1 ...| 7% 
100,000,124 % |Lon & Fetes 5 276,667, | Do do No.2 cs-sccceu "% 
80,000) 11 Lon. & oo bas! 14,991| 20 Cornwall ..........00-+ roscoe 53 
60, 5 ae mig 18,782! 10 DoA a siesta 
d South- 13,782/ 10 Do Bi until 6% paid ei 
20,000) 63 % London an ‘ted! 60 ~600,0002/100 Corn abveshibiaes : 
| Western, Lam 1,400,000 100 | East London (Conaclidated).| 11 13 
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THE ECONOMIST. [April 23, 1887, 


RAILWAYS RAILWAYS. RAILWAYS. 
Ornvmary Saarss anv Stocns.—Oon. PRErsRence SHARES AND Stocks.—Con. 


| 


Name. monk. Name, | Pri a 


ee ee 
London and 8:-West. A 4 %/119 21 88,1701) 100 100 a 
D0, dO B ecccssesseveeeees 1,600,000/ Metropslitan. District 5 %.... 80 34 
London, Tilbury, &c. ... Midland 6 ier ape Per. - Pret. is 
Manch., aeeticl d,& Lin “ee ses 1,950, 0001 Do 4}%, 18 kit 
BO asses asec secs 188,300/ aoe * Pret, Stock... 18 15 
Metropolitan ... esivdnaiiaiy <3 "78, 73,0pt tooon. Ag. ‘asl 
sian 000 hs,con. Ag. '87) 12} :9} 
"ish Perp. ’Pret. 4% si 
. 111 Pref. Shares! 
tish Con., 4 2,No. 2)1€8 110 
eG. Preference .. +119 121 
Preference 
a & 7. 1874 ...'180 132 
to? Siacseeuekesseoss j113 120 
y Sax Pref., 1875....119 121 
"a5" Pf. Stk., 1879 127 129 


Do _ - ~~ dain 
North-Eastern ..........- 

Do... POC CRE ER OO CHR FER eee eee 
North London Sihaseenss ove 
North Staffordshire 


Rhymney P. wseseoes 
South Eastera Perot 

ID senese eotutctociesene 
Taff Vale..........0.s0rserees 


W. Lancash. Permnt.... 5 


UE 


afb 


pSPPEEeEs 


Rhymney 6 %, 
ne 6x Se Annuit. Somerset & Dorset 5 % 1st Pt 
Semen. Guar.|1ii 113 Do 6 % 2nd Preference......| ... 
lasgow W. CO. Guar. Do Bath Ext. 6 Cons. Stk. 1102 104 
ek eS F. W. do ©. & 8. W.... -Eastern, Con. 4} % Pret. .|198 125 
tan, Cornwall 4} % scssessvesessereenees Do 5 % Preference vessesses[ 187 189 
Df resivs. no div. i . : 6 4 Do Hundred of Hoo .........| ... e+ 
De Df? until 6% is mt Pt Do West Wickham............| ... 
etropolitan District, Ord. ‘Taff Vale, 6 % Preference 
. Lancashire 6 %, 1st Pref. 


INDIAN RAILWaAys, 


1,100,000 100 |Bengal & North Western, 1: i" iv? 
An re : 116,000 Hy Do mares oi Hi 8 
.-Con, Pf. Bengal Centra: m., Seepe 44 4 
North Staffordshire, Con. Ord. 4 95) y ; bee sgh 7,650,004 Be m.,Bar., &Cen. Ind. Gua5d%!163 son 
PE ORIET ss scecevviencs enscnvitases "astern Bengal A. Annuities.) 22} ae 
“By, Annuities... .| 234 2 
100 De 4 % Debenture Stock.. 106 108 
i eee ~ [last Radian, Ana. A, 1066... -| 2 23} 
: . . oo nnuity ences 25 
a eae % . 550,0002) ... | Do Def. Ann. Cap. Gua. =| ae a 
Dol 882 Issue apreteneneaeste 155 essRt.-Ch. 1,500, | 100 Do Irred. 44 % Deb. Stk., 127 119 
Taff Vale, Stock” ...........(225 230 : 20,000,000/' 100 |G. Indian Peninsula Gua. 6 {148 50 
West wassajediosielsiniall Sica as 981 . 2,701,4502, 100 Do 4 % Debenture Stock..!107 169 
Whitby, Redcar, & 0002 Bens he 2,744,040 100 Ind. Mid. L. 4 % + 4 surp. prot, 104 1€6 
toot 100 ‘Madras Guaranteed 5 Z . »+/128 30 
og Do, do 4 % eons re 
600,000/' 100 | Do, do 
; . 4,000,0007, 190 oudes Rohifkund i Lim.,g. % 
250, ct, 884,700/| 100 | Do 4 % Debenture Stock .. 
Sr . sna 


Langs Lrasep at Fixep RENTALS. 


Name. Companies. 


Bais ee | Do “B” Annuities ..... 
Birkenhead .......0cs0se+» om. W.&G W 114 1,250,000/ + ss 38000001 100 South Indian Guaranteed 6 % 
Do 44 % Pref. weet aI 


seve Do, do 43 % .. oo tee 
Oolchester, Stour V: larest Raskera a / nteed P 426,000 100 Do, do 44 % Debenture Stk.|115 117 


Gt. Northern..| .., ’ 2,130,5602, 100 ‘Southern Mahratta (guar). L.'103 105 
is} North-Easte Xa. 20,660 15| Do Shares ...... 
Restor, & ih Devon \AssociatedOo.s) ... ... suet . N.E. 4 % pure. ..,... 1,800,000 100 | Do 4 % Debenture Stock .. ws 107 
see reeeeseees > nad 2 000. 100 Nizam’s State—6 x Guar il 
London and Blackwall ...|Great Eastern |125 127 | 1,050,002 eink See iste 100 96 98 
DO 45 % cvrvveccssssssssorees| DO svssesesoses 25 197 Do West Hartlepool 1 -000,0004 Do Mort. Debentures, 4 7) 


"| sseeeeene 3 ss eenees 000) West of India Portuguese 5 %| 20} 203 
London and Greenwich.. Sth.-Eastern...| 71 73 58, ZS vvvves| 27 28 560,001 100 Do 5 % Debenture Stock ...'110 112 
. Bo do, Preference . Do oes mot a 


Northern and East. 6 % Great Eastern.|... ... Do Consolidated Guar. 44 Burren Posssessons. 
Do, do 6 %. Fee eer eer een ees eee Do eee rerceseee 


Gonsoli wee Os O. D nevensrerrerrerens 220 200 | “Th 478) 100 |Atiantio @ St Law,6% Shr... ..., 
‘orth , 
tue . : oo 10 |Buffalo and Lake Huron .. ...) 113 12} 
Gated Lien ..cccsessse:|sossvseesseeserseves (LIL 218 52,8 1 a ee ee en nas Wiis 22 
- cate Canal... Gt. Northern..|112 114 Do 64 % Bonds, 2nd Mort..,.|122 124 
Presto oan W. LN. W. &L. ¥ Canada Central 6 % 1st Mort.|106 108 
Royston, Hitch. & Shep. Gt. Northern..| ... ... Canadian Pacific $100 Shares | 644 654 
Gurewebury & Horcierd| Pe ee B35! 100 Caledonian, 4 % Pref. No. 1. 110 112 Do Ist Mortgage Bonds ...|1C6 107 
HY Rent Chane = L&N.WAG(W 946,842 100 | Do No, 2" ..... ‘hh 239,600| 100 |Chic. & Gd. Tk. 6 % lst Mort |... ... 
Fv So. . “183. 185 Caraquet Ist Mort. Bonds 6 % 00 A 
EBENTURE STOCKS. : Demerara .. 2 
= Perna nenrnenennnitenontnuin ’ seer] ase Do 7 % Perpetual Pref. 5 

Graham’s Twn. & Port Alfred| .. 

Do 6 % Debentures ...... see 

Gd. Trnk. Georg. Bay, &. ‘IM 

G. Trunk of Canada Con. - 
% Guaranteed ...... 
t Preference 8 sia 
2nd do 





100 
100 
100 
100 
| 100 
100 
100 
200 
100 
50 
50 
100 
100 
25 
100 
100 


woe £3 50 Sank 07 

OPE COP Cee Cee eee eee > Tm, 

uaranteed. 1,900,000} 100 11ST nt ee seatet “oot | 
tension 64| 4 

idlands ...... 43% 4%, 1881 ......... ¢3 


Eup, Bds. 6% 


SsFeTsE Ts 


° VE 
I. Per. 6 % Deb. Stock|:11 +13 
LOndOD ....00.00 000008 1108 & 981,500/ yable ’90|107 109 
10. 126 ,0C0l) 1 Ist Mt.6 %|106 108 
ov seees- | 125 Mich, Air Line 5% “Ist Mort 
» BETTE - crccoee evevee cee] 194 J Mid. of Can. Ster. 1st Mort.| 105 107 
ae mS up Do 5 % Cons Mort. Scrip|i04 06 
10 Matreal & Chaplain 6%1stMt.|100 102 
en Gon. Pref i 140 400,0007/ 100 | Nwfndld. 1st Mt. Ld. Gt Ends| 40 45 
sees soeeeseceees| ene North. of Canada, 5 % 1stMort. 106 208 
a a Do 6 ¥ 2nd Pref. Bonds’ 
Vo 6 % Preference Stock 
ie ei iia taster 
waisiap Stock. Bi 18 a ia ae 
eens ss "6.Con, Pret. 8%. 187 a0 Do Nth. Ext. 6 % Imp. Mt.|104 105 
Great Western... 4 eer COM. B % senses nes ebec Central 5 Ist. Mort... 
Do ne ag d, Chat. & Dov, Arb. 44% ‘043008 + John and Maine Shares.. 
Do ee ¢ 840 4618 ef. ss 6t 200, * Law. and Ott. 6% 1st Mrt. 
oe sone Western, 47/115 = Tas. Main Line L. Debent. 4 Z| 1 
ashire & Yorksh re Western, 4 % ase 43,3501 Do 6 % Preference ...... «. 
ail 43 % .- 7 Toronto Grey, & Bruce, Rail. 
London, Brighton, &.., 4 100 . & Lin. 4% Pref. 09 ofCan 5% Ster. Bds, 1st Mrt. 


. Pret Vemegie. ,Grey&BruceRy of 
ne Pepe th an seve a 7 % Bonds, 1st Mort.. 


a tec tidiacens eling anawata Shrs. 
Do Brssron wrens i 100 : Ths Wales tons Serre < Debs ‘sh “3 
mvcensosonsce/escces ses eee 196 88 wind. & ania 5% Pret. 8 
1 123 Do convertible, 1889 .........1121 198 200 .. | Dod % Debenture Stcck .. 


ATH MRE LAHAMNS 
POILILILILILILT. 


“= 
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' 
: Clomngz be 
2 Name. Bnd Nane, Prices, 5} i 
LA ae 3 io 
—_|— - 20 (Paris, Lyons. & M. (Fusion pone ® % Me. 153 . Fi 
rs a 20 | Alagoas, Limited 16 13 109 Pincus Athena, e., 1st Mortgage...6 %\102 at ; wy 
10 Antwerp and nd Rotterdam sevens 21 00 |Prov, Orel Vitebeb, guar. by Russia 5 %) 98 “96 is - 
000 20 Arica and Tacna eee voreees oe oes of adinton AO eee nee nee eeeene ees eee 3 % 124 "1 ke ‘ 
20 Bahia&s Francisco,L.g ar 7x) 22 3% s—celooinaneeh ak 7: ft 
15 | Do. Timbo Branch Guar.6%| 20 21 tao FL. een te’ Grande 7 Z'106 2 12 ' 
10 {Bilbao Rive. & Centabn. RL, L. ist 2 | 100 ‘San Paulo & Rio de Janeiro, guar... “8 gi108 368 - iF 
20 sass -bg Do 2nd Series .......0.s0+s-ssse aes serueeves 166 ¢ 
20 |Brazin. Imp. Cntl. Bahia, g.79 21 22 oe lasettion Rat Railway, L., 1st Mort. Deb. 6 % % 98 I } 4 
2,000,000! 100 [Buenos AyreeG. Southern, f./170 72 | 100 Svins ACamdbe ist Mort. Debs... 103 104 ; if 
10 9 ABBO  aceceesee 2 a South Austrian .. tw od * : | 
000i] 100 | Dob % Debenture Stock .../21 28 | 20 |S) oh snircerics iy “3 Zana is : i 
10 |Bu. & Ensen. L., Ord. 8 74 8 20 \Southern of France ....:..:-ssssss0ee--0e8 %| 154 2 ¢ 
10 | Do8% Preference Shares... 14 15 | 30 ee tan neck Aa # oH 
100 |_ Do 5 % Debenture Stock .../110 212 es TORNUII § cicosinininditainian’s ae : 
Stk.|Bueno oy ork merame Ord] 75 ee | it | De. save on BO P ‘ ' 
Stk.| Dos erence > $ . 
Ste! Do 6 Y Debenture Stock .. 104 108 2 Western ot France | Apres o'% Bonds Gaze sis : 
100 | Do Mort. Debenture Stock}108 110 | 100 |W a eae pentures eee 5 %\100 102 ae : 
Stk | Do 6 Deven ure eto ci| 938 34 | 100 |Western of San Paulo Deb. Bonds...7 7100 111 | ae fF 
16 [Buenos Ayres & P. 7% Pret.| 233 244 | 100 agra & Huelva Bon" 8... senie® X| 10} 1 =? 8 
100 |Buenos A & R. Ord. Stk./152 154 | 02" 104 i. 
10 | DoT Preference Shares.. a ¢ 
Ti) Bo supenen ert Be” is : oi 
100 | Do5% nture Cionng 00 102 ; 
100 |Central Argentine, L. g. 7 % . E 
100 | Do 6 ¥ Debenture Stock Prices. sf ° : 
be Argentine, Limited .......000 2 | 6| 6 Cie. Geni. des Asphaltes de F. Lim. 9 4 : 
100 AO 2 Denture Stock hee 2s 18 20 
» Limited .....:.ccersereeesee] 10} 1 23 34 
= Belfast Street Tramways ... veveesees] 108 11 82 87 
3 Birkenhead, Ordinary ............ i | #8, 58 
Do 6 % Preference .. c.s.cececo-see ms 8 4 64 
7 Bordeaux Tramway & Omnibus, 1. Oy 109 
= Do 5 % Preference ..........cessveesee i 79 ; 
0 — Street, Limited........ ontnnte ‘ a 3 - 2 / 
100 Ayres & Belgrano, L., Pret. 53 53 re & : 
= rae ist Debenture Stock... = 8 118 1 it £ 
Lim ne ® ¢ 
100 Limited Nos. 1 to 25,050...| 6 14 is ; o 
oo Carthage ee: ef OF 1 ‘| 53 : : 
= Do 5 % Debentures ........ ‘| 95: 100 ] aa, i 
20 City ot of Buenos Ayres, Limited a} 103 ba 
= Permanent 6 % Deben. Stock(124 128 | 4 4 
oo Dublin United .. sai =| 1 i : 
100 Edinb Street Tramwa a 1 3 voeeen [08 EE 2 
ieyor fey mala) ' ha at 
Street ene eunsdhquniagaed 7 esi ° : 
” rial, Limited, Nos. 1 to 17, i cad a . | 
oe caster (NOS. 1 £0 54000) w...vsreen| ous os 22 33 
” cameegee eee 203 11 noe 8 : 
» Sale ae hiliekiiicaivicestel A. a 
s jraguay, L. De 8% Debenture Stock .......... 105 110 90 96 
100 | Do a London General Omnibus Co., Lim.|217 222 62 4 
ween ~s London Street Tramway8  .......++.- z, = 34 36 F 
20 myn te to Aidin) 12} 12 ee ee Dard. ee oe Sa ee ee Up : Li} 12) 
20 loro * Si, Deb. Stic North Staffordshire ‘curves 6 2 i 
"$0 |Provi. Orel Vitebsk. guar. 5 % Nottingham and District, Limited| 63 7 2 : 
10 Groat hy & vopper Provincial, Limited ..........c.s+sese € 7 oe of i 
100 i iiare took | 8 heffield eee searertcss 2 af 9 eeeweeee ; “3 se : 
100: Recife & Han Fran, 1im., ; thwark & Deptford, Lim. ......... 44 5 : 
20 |Riga and Dunaburg ............ ~~ alee 4. Limited. S 2t 
19 |Rovel. Gasdinion ways Company of France, L.) 4% 5$| 19| § \Nelson Brothers, Limited is 
10 Preference .. ways Company of Germany...) 134 24 ~| sf 6 } 
6 |Royal Swedish.. ways Union, Limited 5 1h 2 i 
4 Preference .......++++ Do. 8 % Debentures ..... 01 104 a it ' 
20 bre and Meuse.........+0.++- Vienne General: Omnibus 23 3h s i 
20 gan’ Pat ; (Braz) Lim. B 7% olverhampton, Limited soo!_49 5 ae 2 2 
100 | “Do. 64 % Debenture Boe “TELEGRAPHS AND TELEPHONES. | 1¢|"? RevitusrQen testiniel’ "| 20, 3 3 
90. magene. cod es 97 09 | 100 |100| Do5 % Debenture Stock .......| 99 101 
20 Do 7" Preference” Na erect A hed | 37 30 | 10| 7-(Norton Brothers and Oo., Limited’.| 68 52 : 
= South Austrian . Stk. i100 ‘anglo-American, Limited ............ Eg ren and Ca, United 6 $s 
psell 100 | Doe x irre. ee4i2 0 oat Sih Ceti ‘}15 16 | 5| 5 |Philip Morris and OS. Oe. Lae 3 i 
on rr 3 eeeeree . uano, 2 f 
,0002) 100 louse Cent., L., Deb. Stk.| 78 : 10 | 10 Brazilian Submarine, Li Limited won} 108 ie : : er River Cattle, Limited A 14 . 
216.1001} 100 | Do 6 % X Preference sesenneenees 164 174 | 100 |100 Oe ei iisinienancs, i} 3 ‘| 10 | 10 | Do Preferred ....cscccseccssseseeecesne a. 
Soe Glee el ble ww" 45 19" | 16 | 16 [Prioe's Patent Candle Coijpaay” Wis] 178 17 
23,757 83\West Flanders.............ccce00- | . 10 | 10 Do 10 % Preference .. ~svvee| 18 TS | 100 [200 |Recite Drainage, Limited. § » Deb 7 .. 
14.000 10 | Do 5} % Preference .........' 1 20 3 pies or eres . “1 7 3 {tel 1 titted Workty tnd Doe y : 
aaeaoaoaoaaaaaeaoqQQQQaaaoaoaoaoooooomumms=—=_ | 0911 10} DO 10 Y Preference’... oes ornsby 
Forgien Ramway OBLIGATIONS. 20 | 20 |Direct United States Cable, Lim.| 9 of a ses Do 5 | 4 : 
Ul 10 10 Eastern Limited SOs eee eesereses eee e: ereee 1 i4 25 25 a de aoa Dek , Lim .. ; 
rg 10| 10| Do6 Z% Preference .. ne | i, 00 | 1878, iy De en . 
Bad. Name. 100 |100 Des Debentures, repay. ‘880... 05 vos | 10| 8 aiver Pl sesees “| $9 5h 
100 |100 os 
100 sheme. 6 bentures, red. 1913 ...6 %|1065 107 Do 4 % Deb. Stock... re 02 104 10 4% 3 
ira Alta )Nos, 1 to 131,117 . f 6 ‘ = 3 bes A Deb Sa acl Aah, 238 $ pees 4 $ 
Be jagernas .. 63 100 |100 | Doé Debentures, repay. 1891... eis t wets Bi 
100 ‘Brazil ae Southern ‘Mort. Debs... “6 % 105 107 100 |100 | Do5 10 | 10 PS tails paid 7% 
rial Cen. Bahia, Lim.6 %{112 115 | 108 | 00 Eastern & Sth Afron, 5 % Mor Deb, 101 108, |. 30 | 20 | bor ¢ 
100 (Gampoe and A Garangols ee. oh K% 5A co -06 | “10 | 10 (German Union Tel. & Trust, Lim 3 | 8 laamods Brothers, Limited 2 34 
t-Azof, guar. by Russia ......... 5 4| 98 35 | 10 | 10 (Globe Telegraph & Trust, Limited. 12 123 | 1| 1 |Simson and Mason, Limited... iis 
100 | \Charkow-Krementschug, a coceeeeenees 5% 03 9% 10 | 10 | Do 6 &% Preference ..........+sess0ee0s “atl ol 6 e 
100 \Conde d’Eu Debentures .......++-0+00++9: %| 99 101 10 | 10 (Great Northern of Copenhagen ...... 13, ua | olet ben te 25 37 
100 \Costa Rica 1st Mort. Debs . --6 Z| 99 101 | 100 |100 | Do 5 % Debentures ‘tissue of 1880) 100 1 Rts ee 219 12} 
= Donna Thereza Chrstna., L. 5} ¢ Deb.54%| 94 96 100 |100| Do5 % Debentures (iaoue of 1888), 102 eis 3. FI 33 
20 [Eastern of France...... ...s....erussessee 3 Z| 15 268 | “Ss | 95 |tndo-European, Limited .. , | oy oe 4S Ghanian tatted 14% 
100 |Havana Rail. 1st Mort. 7 % Bonds ...7 %|110 1°2 10 = ‘London tino-Brazilian, | sss : ‘ Estates, Limited , 8 
100:/Imp, Brazilian Natl & Nova Cruz Scrip5}%| 9C 22 100 {160 Do 6 % Debentures....... 3 oh bie eatie Geneaaiie % 37 |) 
100 |Kursk Charkow-AZzow ......0000:secsess0s ie es 1 | 11/ (Oriental Telephone, Limited ......... 4 4, 5 | 3h elegra 14 
100 |Matanzas and Sabanilla ..........0-+:++»: 7 4|106 108 8 | 8 (Reuter’s, BOR © sas: snssercecsentter vente os 5\ 6 1 
100 |Minas and Rio 6 % Debontures.........6 4/105 207 Stk |100 Submarine ... venseeoes ia | 1s | 10/0 weve 1; 12 
10 iMeSioweIercaat, gear’ oy aaa 's hostinn’ | 6 | 8 Dated salophene os ac 7 1a 20 | 20 [United States Rolling Stock.........| 1223 
m, guar. , Do Se 
100 /Moscor--Koursk Redeomable 1889 ...6 %|1¢0 103 - ry West African Telegraph, Limited . ot? f = — woh seme ‘Asphaite Paving, L.| 1 38 
. wy ree Yale 62 - e 100 [100 ecsceseeeege 43 | Stk.|100 |Watney and Co., L., % Ded. Stock{117 3 
100 WNitrate Railways, Lim. ist Mt. Bods. 08 101 a ; 1 |Weltord and Sofie, Limited —-} } 
» orthern of riven f snronneeoneeenee % oy ol a 5 1 |W. B. Fordham and Sons, Limited 1 4 
130 [Northern of Spain, Poe Set 3 gh | i! i 30 __W'Young’y Fame Ligh 4 His. 08,11 
Ottoman (Smyrna n 
100 | “Do Assenting (Seraikeuy).....2,, {110 :12 | 100 100 COAL, IRON, AND STEEL, _ ; 
100 | Do Non- nting Wc. 3. depen ‘8 %\109 111 10 io7 10 — Hematite Steel, Limited...... 
100 Ottomas Seraikeuy Ext, D Bob 22778 ¥| 8 100 | 20 Sis Do 6 % Fret v Ec 5G. ‘Limited 17 
100! Do Tirch Exten. Decentures....."6 %| 98 00 | 10) 1s . a. jaughan, se i 4 If 
z0 Lyons, & M. (Fusion Ancienne)8 415 154 100 |100 











COMMERCIAL, INDUSTRIAL, &c. 








6 % Sterling Bende ........ .. «16 = 
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THE ECONOMIST. [April 23, 1887. 


COAL, IRON, AND STREL.—(Com.)_ CANALS AND DOCKS.—(Qom.) TEA AND COFFEE, 


7 er nermrenan 


20 
10 
20 
. 


10 


Name. Name, 


Cw ee ST | —es 


z 


OOF 008 204 008 HOF C08 bes Fes Coe testes 


Assam Tea weones| 4 


Eastern Anemy Limitea ere 


ta’ ns, Limited. mateceene 


Bese 
pr 


‘ee, Limited . 
Upper aaa Tea, Limited .. On bee eee ees 


THTEEN | Paid. 


‘ew Shariston L., 
Pelsall Coal and oo Liited . 
ee Tron, Limited .......0cc000-) 
oo it eRe % Debentures, i800 vepeees we 


fei ttt 
388288883888 


ee ee tt tt ed se 


3 


BRITISH MINES, 


al 


eo | ~ 


Ht 


oh 
~ 
a 


: 


* 7/16 est Bassett . Sobeaa 
. 180/10/6 weet Wheal Seton. 
Wheal Bassett . 


i 1era/0 owe 


rn ncn ne eee 
aS e———————— 


COLONIAL AND eCRnice MINES, 


vty 
Z 


song 


|Pore ; American and 
Investments rust dm, Pret,. 
Do Deferred 


eee ene HET ERT ORs FreSeeee 1s 216 
« 


Smo 
- 
o - 


XS gs 
Vers 


SSSee3s3 


vareB®t 
~Syo888 
a 
x 


Sei SEPnF,, 
Bekuk 


| ts 
2 
i 
10} 8 
i}. 2 
6; 66 
4; & 
E+ 14 
1 
1 
2 
1 
1 


— 
co 


=: ‘ 
Do Perpetual 5 % Debent. Stock|130 184 
woal § Xe aus Lae 
eel Oaks Oriainal kde ssubioabgpenl 


WATERWORKS. 


rs 
ow 


Hi ieiape Sek Keel 
Siew Bax FgsRom 
om er 


ae 
wo: : 48 
ae. s 
_ 
bat 
Ses 5S “em ER e® Sem 5 me mem 
— 


aes eter thee 


= ate 
Colonial Gold Min 


ing, Limited ......... 
Richmond Consolidated 

Mining, Lin.ited ... 
Tinto, Lim., 


es 
= 


acl Lb Bh 
Lim......5<0. 1 


Investment Trust a 7 
Steam teres 59 


ivte thamete lawl ne % Sterl. 


O00 eee ene wee oe eee w 


isBe 


Pee cee cen eee 


Do New OOF OE FOE EE OOS Cee eo *OC POR Cee Cee eee 
Steam Ship of 


100 ee West India Dock . 000 
New Zealand iy 143 Limited... oss0sseeee 


4% Debenture Stook............| 85 §7 


SSBS8S_ SSSSsaSSnSsss 





April 23, 1887.] 


Provincial and 


MANCHESTER, LIVERPOOL, &c. 
RAI LWAYS, 


jee] enqememruseemnn 
8,000 | 100 Carrizal a Cerro eens 33 35 
20 ‘Coquimbo . te ‘ 
100 [Tongoy . 


Last 
sane! |Annual 


rised | 
Shares. = 


es 


7 % |Adeiphi ....... 
74% |Bank of Bolton ae 
14% [Bank of Liverpoot .. 
he 
4 \Liverpool Commrel.| 20 
124 % jeove 1 Union ... 100 
% \Manches. & County 100 
4%. \Manchester Jt.-Stk.| 20 
Man. & Liver. Dist. 60 
Manchest’r&Salford) 50 \ 
% \Nth. and Sth. Wales; 40 | 10 
Z \Oldham Joint-Stek. 20 | 
|Parr's Ranking 
Union of Manchest’r, 25 


18,011 


INSURANCE. 


sila a Aa ee ti ta ili ani 
Autho-| Annual 
ised 


% \BoilerIns.*S Power, 
Equitable Fire 
Lane.& York.Acedt.' 5 
Manchester Fire ...; 20 
Reliance Marine ... 10 
10 % |Sea Insurance 10 
5 % JU.Fire Re- Insur’ nee 20 | 8 


63 
10} 11 


MISCELLANEOUS. 


Salprideenene Brewery, ae 
34 Bridgewater Navigation . oe 
80 |C. Cammell and Co. . ohivdindaeneie 
100 1100 |Chester United Gas “A”... 95 200 
1 | 1 |Lancashire and Cheshire iaaheorer = 
100 = Leeds and Liverpool Canal 
20 | 20 |Liverpool Exchange .. on 
100 | 100 [Liverpool United Gas “A”... 
15 . & Manchester Plate G1 
20 Manchester Carriage, &c. 
10 * |Manchester Commercial we 
100 /109 |Manc hester Royal Exchange ... 
10 | 10 |National Steam, Limited....... denegied 
10| 7| Do8 % Minimum Pref... ease 
o \National Telephone .... 
25 25 |Pacific Steam Navigation 
55 | 35 |Palmer’s a rA®” «. 
100 | 65 |Parkgate Iron... peqasnroqumnsn 
10 | 10 |Patent Nut and Bolt... 
52 | 50 |Pearson and Knowles “B”... 
25 | 22 |Runcorn Soap, &c., Limited . 
20 | 15 |Rylands and Sons, Limited... 
20 | 20 |Sharp, Stewart, and Co. . 


100 | 60 |Stave'ey Coal and Iron “a. ‘i 

60 | 60 cesses oasiil 
50 36 Iron and Coal * A 

25 | 20 ‘West ndia and Pacific steam, taal a 


EDINBURGH, GLASGOW, &c. 
RAILWAYS. 

Autho- 
rised 3 
Issue. z 
65,000 

920,1321 


935,405 
1,722,830 


Closing 


Name. Prices 


10 |Glasgow City and District... 
100 ‘Great North of Scotland 
100 | Do4 at Debenture a 
100 ‘Highland. a maa 


a 


4 % |Bnk. of Scotland, 150 100 (314 10 

|British Linen Co.100 100 1813 0 

Z Caledn. Bnkg, L. 12} 2}| 3 12 

Z \Clydesdale, L....| 50 | 10 (28 10 

4 % Com. of Scotld, L100 20 155 5 

\Nat. of Scotid, L500 100 '304 0 

9 iNrth of Scotid, L, 20, 4°10 
% ‘Royal B.of Scotid| 1400 (100 21 

Town & Cnty, L.| 3 717 
Union ot Sctid, 10 '21 


0 
0 
6 
0 
9 
0 


oth 

50 0| 

3 a 
0 


Provindal quotations tions of April 21 ; 


THE ECONOMIST. 


Gmerican Stock gparkets 


EDINBURGH, GLASGOW, &c.—Con. 
INSURANCE. 


Las’ 
Autho- Ann 
rised Divi- 
Issue. | dend. 


| 
16,000 | 22 


x 


C.of Glasgow Life. 25 
° ite aan Life.. 100 


MN 


Scottish Accat, L, 5 
Scotsh. Imp. Life| 10 
Scottish Life, L.| 5 
Scottish Metro-| 
politan Life | 
Scottish Prvincel.| 


NNN 


r, Limited.. sand 
ley, Land, &c., Ta. Se 
Arniston Coal, Limited .... 
Assets Company, Limited . cal 
British & N. Z. Mortgage, &e., Bisn 
British India Steam Navigation, L.js4 9 
Broxburn Oil, Limited 116 
Burntisland Oil, Limited 
Cassel Gold Extracting, Limited... 
Cattle Ranche and Land, L., Pret 14 
Clippens Oil, Limited 5 10 
Colorado Mort. & Invest. of Lend., | 3 * 
Dalmeny Oil, es 116 
Distillers Company, 13 18 
Dundee M ped drast Inwesk., Lis 4 
pieciestebe ae Coenen Land Mort. L.| 0 19 
Edinburgh Gas 70 0 
Edinbure h Water 6 % mesma etaonnde .167 0 
ited. a a acrtaeeee 
a0 0 


as 


wae 
oot ac 


sees! 
Beet 


° 


~ 
~ 


+ 
se 


1 
6 
0 
5 
5 
0 
0 


— ee 
ee 


38 
aoc 


Scottish Ontario & Manitoba Land L 


om 
— 


> GO DOr COmT 


16 West Lothian Oil, Limited 


DUBLIN, &c. 
RAILWAYS. 


INOwWAR COSCaSD 
to 
leconmooaacclibawoa o 


peenceneremeeemiatap nie tnencnenernataireeretieancegp tartans starttaaceniea ttrmareaseeitatiaiasanibiie . nanieepetibiatinmatestitinaasctnaintaatiiiianareitnds 


| 
j 


Closing 
Name. a a 
60 |Belfast and County Down ..| 51 
100 |Belfast and N, Counties Ord.| 7 
100 |Dub., Wick.and Wexfd Ord.| 51 
10 |Gt. Northn. (Ireland) Stock jan 
100 |Gt. Southn. & Westn. Orig. 
100 [Mdind, Gt. Westn, Cc Console | “7 


BANKS. 


. Closing 
Prices. 


OF 'Bank of Ireland..|100 |100 | 276 
a ‘Hibernian, L. os 2rs 
2% Nethn Bokg.+A'| 30/10) 

y [Royal Bank, L..| $0 | 20 
‘Ulster Bank, L...i 15' & 


Name. 


4 |Arnott & Co., Dublin, L. .. 
4 [Cannock & Co., L. 
1€0 |City of Dublin Steam ... 
50 |Dublin & ore Steam .. 
a Ounville & Co., Li .....-+..-2000+ 
8 |Goulding & Co., :. 
100 | 100 [Grand Camal  ......csrerscecnnereee 
19 10 |McKenzie & Sons, L... waeaute 
250 25 |National Assurance . wegen 
| 992 6/2'£9 4/7|Patrictic Assurance 
f 1 | a Telephone Co. of Irind., “L. Pret. 


PODOOSSASSOSSPO@USSOCES © 


ar 


Atlantic & Pacific guir. 1st Mt. g. 

Baltimore &Ohio,Parbg. Bch.,1st Mt. 
Do Connellsville Bre (Collateral) 

Canada Southern, 2nd Mortgage .. 


Central Iowa, Ist Mo 
Do Eastern Division cata Mort. 5 


Do Illinois Division, ist Mor 
Cen.of N. Jersey, American Doc Co. 

Do Lehigh & Wilkes Barré Cons. g 
Chesapeake and Ohio“ B”g .. 
Chicago and Alton, Ist Mortgage... 
Chi Bur., and "Quiney Cons. . 

Do Debentures ..... 

= a Division Sinking Fund.. 

Do Denver Extension Sink. Fund 

Do8.-West Divi-ion Sinking Fund 
Chieago and E. Illinois Cons. 

and N. West Cons. 8. Fund 


neral Consolidated g... 
Do aes Sinking Fund 


Do 25 year Debentures | 
Chicago, St Louis, & Pitts. Cons. g 
Chicago, St Paul, M., and Sie. 
»R.1 ,and Pacific, 1st Mort. 
one H V., & Tol. Cons. g... 


1903) 131 132° 
1913} 107: 108 


| Delaware, Lackawanna, & W. Cons. ' 


Mortis and Essex Cone. (guarantd, ) 
NewYork, Lack., & West, Ist Mort.... 
Denver & Rio Grande, ist Mt. ¢.. 
Denver, Rio Grande, &Ww. lst Mt. g.. 
E.Tennessee, ¥. , &Geo., 1st Cons g-- 
Evansville & Terra Haute Cons. g.. 
FortWorth & Denver City, ist Mt. g. 
Galves,, Har.,&c.,W.D v., Ist Mb g. 


} Gult, Col. , & Santa Fé, Ist Mort. g.. 


Houston & Texas Central Main Line 
Ld. Gt. Sink. Fund Bonds g... 
Do W. Div. (Ld. Gt), 1st Mort. ¢... 
Do Main Line and West Div. Cons. 
Do General Mortg: sage 
Indiana, B., & Werte , deferred 
Do East Div., lst Mortyage 
Kentucky Central Gen. Mt., reduced 
Lake Shore, Ist Cons. Sinking Fund 
Da 2nd Consolidated... 
Louisville & Nashville, ist Cons. Me 
Do Collateral Trust, 3rd Mort. ¢.. 
Henderson Bridge, 1st Mort. g.. 
Louisville, N. Or., & Texas, lot Mt. 
Metropolitan Elev ated, 1st Mort... 
Mexican Central, Ist Mort 
Michigan Central Consolidated 
Do do 


Milwaukee, L. S., and West Cons. g. 
Missouri Pacific Cons, hortgage g.. 
Do St Louis & I. M., Ist ortgage 
Do 2nd Mortgage (General) . 
Do General Consolidated g... 
Do C., & F. Div. Ist Mortgage... 
issouri, , and Texas, Gen. 


Consol. g 
Int. & Gt. Nrthen. ‘Ist Mortgage g. 
Do 2nd Mortgage 
Mobile and Qhio Ist Mortgage g ... 
’s L. and T., 1st Mortgage... 
New York Elevated, lst Mortgage.. 
N.Y., L.E., & West regd. Ist lien g... 
De Collateral Trust g .. ...-...... sh 


5 1984) ... 
6 1906 11841184 


5 1931] .. saa 
7 1891 1063107 


7 1918} ... 
7 190 12141233 


N.Y. and New E England. Ist Mort... 
N. York, Ont., & West. Ist Mort. zg... 
Nortk & West (N. River Dir.) 1st M.g 
Oregon-Trans. Coll. Trust ¢ 
Oregon Rly. & Nav. lst Mortgage g.. 
Do Consolidated Mort; ortgage « 
Cnt. Pacific, StJqn. Vly.1 tate 
Do Northern Rly. 1st Mort. g... 
Union Pacifie ae on 


Kansas Pacific Ist Mort. aoe 
—| opel tenant E 
n ne 

St Louis & San Freon. Gon. bas 
St. Louis, Ark, & Texas Ist .. 

Do do 2. € 
Texas & Pacific em bss 5 

Do Rio Grande Di 

Do Ine. Land Grant 3 

Do New Orleans Div. Ist Mt. ge. 

Do General Mortgage Terminal... 
Phil., W., & Baltimore Collatl. Trust 
_— we W., & Chic. 1st Mort. 


Pittsburg. C. & St Louis Cons. Mort. 

Richmond & Danville Gen. Mort. g. 

St Paul, M., & Manit. a ¢ s.f., » 8 
2nd Bort. 


South Ca:ciina Rly. lst oon ef: 
Shenandoah Velley Ist Mort g - | 
Do General Mortgage g . 
Wabash,S.L.,&Pac..Chi Div., “Bds. ¢ 
Do Detroit Division Ist Mort 
Do Toledo & Wabash Ist Mt. . Fi 
Deo North Missouri 1st et 


6 1921) 47 

5 1910; 97 
? _ 9 97 
114 115 

soo 


The above issues are mostly over 
coupon form, and = $1,000 each. T ose marked g 


have interest wile rable in ‘gold. s. t., signifies Sinking 
Fund. c Reorganisation Certificates. 


; American quotations of April 12. 
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THE ECONOMIST. 


FOREIGN AND AMERICAN RAILWAYS. 


Total Receipts. 
1886. 


[April 23, 1887. 


COLONIAL, 


Receipts. | Total Receipts. 


Week —— 
Ending] 1887. ; 1886.| 1887. 1836 1887. 

Cozomiab. £ & & |C. Urug.of M. Vid Mar, 12) 4,097) 2,304) 187,878) 120,813 AMERICAN, 
Bmby.B.,& C.1. Aprill6 65,684 69, 954' 870,749 Dutch Rhenish... |April 7) 6,878, 6,812)... w. _ |Chic, Mil, & 8. P. |Mar. 26 175200 137045)1,045,600 0s, 
Same Pasine (ote sr'enn 87,100) 480,000 $24-400[Kastn, of France| 1\95,426, 90,810 1,156,019;1,067,020| Ohie.&North Wn |Feb. 826536 835700) ‘671,470 pone 
East Indian 16, 90,109, 87,542 1,853,376-1314779| La Guaira & Car. Dec. 9) 1,402) 1,367] 68,263)  83,580)Cin. Balt, & Ohio 8,320 7,1 $'820|  7'100 

16 85,113, $0,375 1,824,310 1197821) Meridnal. Italy.."|Mar.20| ... | ... | 735,263) 681,169 Cin. Wash. &Balt. Mar. 26 12,680 11,160] 105,760' 93'409 

16 106182 102197 1,287,282 1191905) Mexican ........... |Aprill6, 1,700 14,290) 219,600 176,100) Denver & RioGra /Mar. 26 38,400 33,155) 336,867 265,966 

Madras ............ Mar. 5 13,083, 18,849 123,164 125,011/Nthn. of France. 1}1190°0 115040, 1,497,760 1,460,820/Illinois Central. Feb. —|150296.171550, 343,238 329,100 
Oude & Rohiknd Feb. 5 13,742 11,834! 68,222 6,406, Ottomaa ........... 2, 8,002 3,065 60,036. 42,091|Louisv.&Nashv. |Mar. 26 88,005 64,529, 742,398 40,080 
BSeinde ............. April 2 22,243 19,376. 778,241 | 703,183) Paris & Meditr...* 8 249957 237931 3,152,869 8,044,497, Norfolk & West 26 13,021 12,467) 175,067 137/523 
South Indian..... (Mar. 5 10,668. 8,467, 86,557, 72,008) Paris & Orleans.. 8/124736 127165 1,640,380 1,598,440) North Pacific... 26, 76,876 69,936) 409,069 236'537 
Forsien. | | pee | 5} otae on eee = a oieeen. linet 26 18,262 10,961) 196,134 170,873 
Bu. Ayr. Gt. Sn... 17 21,827, 10,175, 820,168 744,923 Smyn & Cassaba.. 156) 3, ; " enn., E. Lines 7 eee 
nema Ave $052, 2679 44617| 43,460Sth, Austrian.” |April 8 74,859 74,027, 879,107 890,212), DoWsn Linest } Feb 797757 709895 1,568,111 1394202 

10 13,353) 9,233 §3,904| 56,002\3tn. of France..* 8! 61,333 58.234 845,467 874,570 St.Louis& SanF. |Mar. 26 3),310 25,748) 266,252 189,394 

Mar. 6 11,947' 7,501, 81,735 80,184) Wetn.of France * 1 92,162 96,279 1,119,516 1,101,817} Union Pacific... |Feb. 335182 318955] 682,653 596,877 


at Roceipte, | Total Receipts 
Ending] 1887. , 1886. 


ee 


Name. Name. Name. 


nlite tees 
1887. | 1886, 


TY | Me ees 


* Yearly from lst January. t Net Receipts. { Including Rajputana—Malwa lines. 


» ‘ 
DUNVILLE 8 OLD IRISH | 
WHISKY is recommended by the Medical 
Profession in preference to French Brandy, They 
hold the stock of Whisky in the World. 
Awarded Gold Medal at every Exhibition at which 
exhibited. Su in casks and cases for home 
use and ex on. Quotations on pplication to 
DUNVI and CO. ( Limited), — rish Distil- 
leries, Belfast, or at their Lonaon Offices, 4 Beaufort 
Buildings, Strand, W.O. 


ee rr 


0. MAIL STEAMERS 
FROM LONDON TO 
BOMBAY, GIBRALTAR, MALTA) Every Thurs- 
and EGYPT, day. 
CALCUTTA,MADRAS & COLOMBO, \ Every alternate 
CHINA, STRAITS, and JAPAN, Thursday. 
AUSTRALIA, NEW ZEALAND and } Every alternate 
TASMANIA, 5 Friday. 
ties ‘seseieel — oe — on a 
or culars apply to the Company’s ces, 1 
Leadenhall street, London, E.C. 


ed 


‘RICH IN PHOSPHATES.’—Baron Liebig. | P AN 
e 


MAX GREGERS 
CARLOWITZ. 


Price from 24s per dozen. 


London : 
7 Mincing lane, E.C., and 2 Old Bond street, W. 


APPLICATIONS for SHARES will be received from MONDAY, 25th instant, to SATURDAY, 7th May. 


MERCANTILE BANK OF AUSTRALIA, 
LIMITED. 


Incorporated under the ‘‘ Companies’ Statute, 1864,” of the Legislature ofjVictoria, limiting the liability of shareholders to 
amount of their shares. 


CAPITAL, £1,000,000. SUBSCRIBED, £500,000, PAID-UP, £200,000. 


AUSTRALIAN BOARD. 
The Hon. M. H. DAVIES, M.P., Chairman. 


r T. B. Muntz, Esq., C.E., J.P. 
John Moodie, Esq. James Oddie, Esq., J.P. 


GENERAL MANAGER.—Henry Cornell, Esq. HEAD OFFICE.—Melbourne, Victoria. 


LONDON BOARD. 


Sir GRAHAM BERRY, K.C.M.G. (Chairman), paeet enanes for Victoria. 
Joseph Harwood, Esq. George William Booker, Esq. (Manager). 


LONDON OFFICE.—39 Lombard street, E.C. 
BANKERS.—The Alliance Bank, Limited, Bartholomew lane, E.C. 


Wm. Anderson, Esq. 


issue of 25.000 Shares of £5 each, 
With £2 called-up, at the price of £2 5s per Share, to be inscribed on the London Register. Payment to be made as follows: 10s on 
Application, £1 15s on or before Ist June = £2 5s. 


In view of the increasing business of the Mercantile Bank of Australia, Limited, 
and following the example of other Australian institutions, the Dir2ctors having 
e e operations of the Bank to » have resolved on raising the sub- 
scribed capital of the Bank to £500,000, and the paid _—o talto the above 
amount of £200,000, by the issue of 40,900 shares of £5 each (£2 paid), 15,000 of 
which have been issued to the existing shareholders in Melbourne at £2 53 per 
share, making 75,000 on the Victorian Register, held by a numerous proprietary. 
The London Directors now offer for subscription, atthe same price, the remain- 
ing 25,000 shares specially retained for issue on the London Register. The Mel- 
bourne issue was co erably over-applied for. Telegraphic advice to the 
Ist inst. states that the shares were then quoted in the market at buyers 48s, 


firm. 

The Bank was established in 1877, and almost since its inception has paid 
regular dividends of six, seven, and % per cent., the distribution for the last 
nine half-years being at the rate of eight per cent. per annum. 

The premium of 5s per share on present issue will be carried to reserve 


fund. 

The issue of 25,090 shares now offered will be placed on the Lo 
and the holders of such shares will be entitled to the same . on wal thes 
had been registered in Victoria. The shares on the Colonial Register will not be 
transferable to the London Register, and the London shares will not be transfer- 


ESSAYS ON PARLIAMENTARY REFORM. 


able to the Colonial Register. The holders of the new issue will be entitled to 
participate, pro rata, in the dividend —o lst June next. : 

The half-yearly dividends on shares upon’‘the London Register will be paid at 
the London office on receipt of telezraphic advice of the rate of dividend declared 
at the general meetings of the bank, which are held in Melbourne in the months 
of February and August. 

Certificates of shares will be issued in exchange for the bankers’ receipts when 
the paymect due on allotment hss been made. 

Application will be made for a Stock Exchange quotation in due course. 

The Articles ef Association, and the Act of the Victorian Parliament under 
which the Bank is registered, can be inspected at the London Office of the Bank, 
where any further information will be afforded. 

Applications for shares must be made on the form accompanying the prospectus, 
together with a payment of ten shillings per share applied for, and may be sent 
to the Manager of the Lendon Office of the Bank, 89 Lombard street, Londop, 
E.C, ; to the Brokers, Messrs Foote and Adams, 5) Adams court, E.C. ; or to the 
Alliance Bank (Limited), Bartholomew lane, E.C. 

Full iculars and forms of application can be obtained at the London Office 
of the Bank, or of the Brokers or ers, 

Dated this 23rd day of April, 1887. 


————__ re 


By THE LatE WALTER BAGEHOT. 


Author of “ The English Constitution,” 


“ Physics and Politics,” &c. 


“This Volume is full of shrewd anticipation and comment.”’—Spectator. 


LONDON: KEGAN PAUL, TRENC 


H, AND CO. 


———————————— 
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The SUBSCRIPTION LIST will OPEN on MONDAY, the 25th April, and will 
DAY taf Anh ee ee 


THE SCOTCH WHISKY DISTILLERS, LIMITED, 


Comprising the Ben Wyvis, Glen Nevis, Glendarroch, Gleniffer, and Dean Distilleries. 


Incorporated under the Companies’ Acts, 1862 to 1886, whereby the liability of the Sharcholders is limited to the amount of their Shares. 


SHARE CAPITAL, £100,000, 
Divided into 20,000 Shares of £5 each, payable £1 on application, £2 on allotment, and the 
balance one month after allotment. 


Issue of 17,400 Shares, the balance of 2,600 Shares being allotted as full a 
payment for the Distilleries” y paid in part 


DIRECTORS. 

GeorGE Puiiurps, Esq. (Messrs George Phillips and Co.) Distiller, 
St Andrew’s Distillery, Clerkenwell road, London, Member of the 
Metropolitan Board of Works, and Director of the British Empire 
Mutual Life Assurance Company. 

W. Bertram, Esq. (Bertram and Co.), Crystal Palace, S.E. 

James JOHNSTONE, Esq , Distiller; The Dean Distillery, Edinburgh, 
and The Gleniffer Distillery, Glenpatrick, near Paisicy. 

WILu1AM GI.iEs, Esq., Distiller, 49 Waterloo street, Glasgow, and 
Glendarroch Distillery, Argyleshie. 

Joun Barr, Esq. (Messrs Alexander McGavin and Co.), Bonded 
Warehouse Proprietor, 13 Dixon street, Glasgow. 


Bankers. 
The Royal Bank of Scotland, St Andrew square, Edinburgh ; and 
123 Bishopsgate stieet Within, London, and all its Branches, 


Brokers. 
Messrs PanMuRE Gorpon, Hit, and Co., Hatton-court, Thread- 
needle street, London, E.C. 
Messrs KeypEn and Curystal, 81 St. George’s place, Glasgow, and 
Glasgow Stock Exchange. 
Messrs HamiILTon and Armour, 34 St. Andrew square, Edinburgh, 
and Edinburgh Stock Exchange. 


Solicitors. 


London: Messrs Nasu, Fretp, and WirHeRs, 12 Queen street, E.C. 


Edinburgh: Messrs GoRDON, PRINGLE, DALLAs, and Co., Writers to 
the Signet, 3 Queen street. 


Inverness: Messrs MacAnprew and Jenkins, Royal Bank 
Buildings. 


Auditors. 
Messrs MonkHovse, GoppDARD, and Co., Chartered Accountants, 28 
and 29 St. Swithin’s lane, London, E.C. 


Messrs J. and W. Poutarp, Chartered Accountants, York place, 
Edinburgh, N.B. 


Registered Offices—39 Crutched Friars, London, E.C. 


Scotch Office—85 Queen street, Glasgow. 


Secretary (pro tem.)—T. E. Y. Berrey, Esq. 


ABRIDGED PROSPECTUS. 


This Company is formed to take over, extend, and carry on the 
businesses of five well-known Malt Whisky Distilleries in Scotland. 

The Distilleries, which by the Cempany wiil be amalgamated, 
are: The Ben Wyvis, The Glendarroch, The Glen Nevis, The 
Gleniffer, and the Dean. All these Distilleries are at present in 
private hands and returning good profits, which it is anticipated 
will be considerably increased when they are conjointly conducted. 
The properties are held under the Scotch law, subject to certain 
feus and other duties, which do not exceed ia the aggregate the sum 
of £350 per annum. The rents receivable from the excise and other 
tenants are, however, nearly sufficient to cover this sum. 

The present proprietors of four of the Distilleries are advanced in 
years, and one of them has very bad health; they are therefore 
desirous of retiring from the sole active management of the re- 
| spective Distilleries, but the Company will have the benefit of the 
experience and services of Mr Gillies and Mr Johnstone as local 
directors. Mr Ross, owing to his bad state of health, has been 
unable to join the Board as a Director. 

The distilleries are held as under :— 

The Ben Wyvis permanently on payment of a feu duty of 
£40 13s 10d Sareea , a . 

The Glen Nevis permanently on payment of a feu duty of 
£37 6s 7d per annum. 

The Glendarroch permanently on payment of a feu duty of £90 
per annum, 

The Dean permanently on payment of a feu duty of £60 per 
annum. 

The Gleniffer under a lease, of which seventeen years are un- 
expired, at a rental of £70 per annum. 

There is every reason to believe that in a few years a feu will be 
granted, 
_ The Ben Wyvis Distillery, situated in Dingwall, near Inverness, 
is one of Highland fame, and, although only established in 1879, its 
make is largely dealt in, and as a model distillery, possessing all 
the improvements and appliances known to modern time, it stands 
second to none in Scotland. 
| , The Glendarroch Distillery, situated on the banks of the cele- 

brated Crinan Canal, though of modern construction, is built upon 
the site of a famous Distillery which was in operation over half-a- 
century ago, and while its make, similar to the production of the 
celebrated Distilleries in the neighbouring Island of Islay, is familiar 
to blenders, its accessible position places it under specially advan- 
tageous circumstances for economical working. 

he Glen Nevis forms one of the most modern and complete of 

the celebrated Distilleries at the renowned Distillery town of 
Campbeltown; its product isin good demand, and commands a 
ready sale, 

The Gleniffer is situated at Glenpatrick, Renfrewshire, and was 
established in 1834. Its make is a superior Plain Malt, and has a 
ready sale among the largest buyers in the West of Scotland and in 
the Eastern Counties of Tashan . Itis used both as a self and a 
blending Spirit, for which it is admirably adapted. 

The Dean is of more recent origin, but its make has taken a rapid 
hold among blenders in the East and West of Scotland. Its suita- 
bility for b ending purposes has been conceded by the largest buyers, 


while its close proximity to the markets commends it for economical 
production. 

The present productive power of these Distilleries amounts to 
nearly half-a-million — per annum, and with the additional 
facilities and capital of about 20,000/ which this amalgamation will 
introduce, the Directors anticipate a considerably increased 


output. 

Tach of the distilleries has been worked at a good profit, and 
Messrs. Harper Brothers, Chartered Accountants, of 39, Crutched 
friars, E.C., and Messrs. Barr and Carstairs, Chartered Accountants, 
Glasgow, both well qualified by their knowledge of the trade, to 
form an opinion (independently of their examination of the books) 
show in their various reports u the accounts of the several 
Distilleries net profits sufficient to pay a dividend of over 9 per cent. 
on the Share Capital, after providing for the payment of interest on 
the various mortgages. essrs Harper Brothers conclude their 
report with the following remarks :—‘‘ We are of opinion that the 
amalgamation of the various Distilleries will be of considerable 
advantage, and that the outputs can be increased, and the cost 
considerably lessened by the proposed arrangement.” 

The Directors have made arrangements to take over the whole 
of the Distilleries intact, so that no interruption to the Businesses 
will occur. 

The success which has attended the ‘‘ Distillers Company, 
Limited,” clearly shows the profitable nature of Whisky Distilling, 
the average dividends paid by the Company since its formation, 
after payment of Debenture Interest, having been at the rate of 
124 per cent. per annum, as given in the Stock Exchange Year 
Book, while Dunville and Co., Limited, of Belfast, have paid aver- 
age dividends of over 18 per cent. per annum since the formation, 
and for the last four years 20 per cent. 

The price to be paid for the various Distilleries and the ground 
occupied by the same, together with all buildings, outbuildings, 
offices, yards, machinery, stills, fixed plant, chattels and effects, 


together with the full benefit of all contracts, engagements, rights, - 


and privileges to which the various Vendors are entitled in relation 
to their separate businesses, is the sum of 93,500, of which 13,5002 
remain on mortgage at 5 per cent. per annum u three of the 
Distilleries only, and 13,0002 will be taken in fully paid up Shares 
of the Company. s * 

Application will be made in{due course to the London, Edinburgh, 
and Glasgow Stock Exchanges for settlement and official quotations 
of the Shares of the Company. 

Applications for Shares, accompanied by a deposit of £1 per 
Share, to be made on the form sent with the Prospectus, which can 
be had of either the Bankers or Brokers, or at the office of the 
Company. In every case where no allotment is made, the deposit 
will be returned to the applicant in full, and when the number of 
shares allotted is less than the number applied for, the surplus will 
be credited in reduction of the further amount payable on the Shares 
allotted. Any further information can be obtained from the 
Secretary at the Offices of the Company, or of the Solicitors in 
England and Scotland. 

The Memorandum and Articles of Association, together with 
copies of the above-named Agreement with the Company and 
Reports, can be seen at the Solicitors’ Offices. 


——————————=—=== 
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ree 
The LIST of APPLICATIONS for Debentures will be OPENED on MONDAY, the 25th April, and CLOSED on or 


before SATURDAY, the 30th April, for both Town and Country. 


a a emer 


NOTE 1.—The Vendors agree to accept the whole of the purchase- 
money in Ordinary Shares of the Company. - 
2.—They guarantee a minimum profit of £8 per ton of quartz 


crushed from the Santa Rosa Mine. A surface sample of this ore 

taken by Mr Boyd, and assayed by Messrs Johnson, Matthey, and 

Co., gave over 3 oz of Gold to the ton of ore. 

‘ 3.—The property extends over nearly Five Hundred Thousand 
cres. 


Seen have given from one to twenty-one ounces of Gold to 
the Ton. 

5.—The Vendors deposited in London 50,000 Francs (nearly 
| £2,000), to pay the expenses of a competent English Engineer to go 


to San Domingo to inspect their property, and to verify or otherwise | 


their statements as to its value. For that purpose Robert Nelson 
Boyd, Esq., M. Inst. C.E., F.R.G.S., F.G.8., a mining Engineer of 
eat experience and high repute (Consulting Engineer to Sir George 
liott, Mart., M.P.), was selected, and his reports bear out in every 
material particular the statements of the owners as to its immense 
value, 

Mr Boyd says :— From the Santa Rosa Mine alone £120,000 
per annum eros should be made by crushing only about 15,000 
tons per annum.” 

Mr Boyd says :—‘‘ There are more than twenty lodes of gold 
upon the property.” 

The Vendors certify that they have expended upwards of £20,000 


upon the property. 


THE WEST INDIAN GOLD MINING 
CORPORATION, LIMITED. 


Incorporated under the Companies’ Acts, 1862 to 1886. 


IN 


CAPITAL, £350,000, 


ISSUE of £50,000 Ten per Cent, First Mortgage Debenture Bonds of £50 each 


SHARES OF @€&1 EACH. 
(being part of an authorised issne of £100,000) ranking 


in priority to £350,000 Share Capital, payable—£5 on application, and the balance one week after allotinent. 
These Webnabares a convertible into Shares of po nominal value, at the option of the holder, at any time within five years from 
the date of issue, and unless so converted within the time limited, are thereafter redeemable by annual drawings during the following 


five years, at the price of £55 per £50 Debenture. 
Two years’ interest at 10 per cent. will be lodged 


The Debentures are a first charge upon the freehold 
both present and future. 


after. 
agreed and being wishful to take t 
TRUSTEES 


H.R, and M.S.H.. the Prince of Mantua and Montferrat, Elgin 
avenue, London, W. 


FOR DEBENTURE 
| Sir Howard W. Elphinstone, Bart., St Alban's place, Charles street, 
Lon 


with the Trustees before the issue of the debentures. The interest is payable 


uarterly. The first quarter] ment will be due and payable on the Ist day of August next. 
. rl ; hae nd and other property of the Company, 


machinery, buildings, revenues, &c., 


235,000 Shares are also offered for pul lic subscription, payable—2s 6d on appiotion ; 58 on allotment ; and the balance one month 


These Shares are offered to the public only in order to comply with the ru ; 
he whole of the purchase price in Shares of the Company, at the option of the Directors. 


es of the London Stock Exchange ; the vendors having 


—— 


HOLDERS. 


don, 8.W, ; and The bes St Leonards-on-Sea. 


DIRECTORS. 


Colonel Hughes-Hallett, M.P,, 108 Cromwell road, South Kensing- 
ton and Carlton Club, 

John Greenbank, -» 19a Coleman street, E.C., Director Brazil 
Great Southern y Company. 


F. Giles, Esq., C.E., 26 Great George street, Westminster, 
8.W. ; and Su biton, Surrey. 
Sir Kingsmill Grove Key, Bart., Director Mutual Life Assurance 
Society, The Rookery, Streatham. 


BANKERS.—Mesers Martin and Co., 68 Lombard street, E.C. 
BROKERS.—Messrs Bayldon and Beazley, 7 Angel court, Throgmorton street, E.C., and Stock Exchange. 
BULLION BROKERS.—Messrs Pixley and Abell, 27 Old Broad street, London, B.C. 
SOLICITOR. —W. F. Tarn, Esq., 16 Philpot lane, London, E.C. 
AUDITORS. —Messrs Spain, Brothera, and Co., 76 Coleman street, London, E.C., Chartered Accountants. 
CONSULTING ENGINEER. —R. Nelson Boyd, Esq,, M. Inst. C.E., F.R.G. and F.G.8., 7 Westminster chambers, London, 8. W. 
SECRETARY AND OFFICES.— Pro tem.) John J. Dunn, Esq-, 139 Cannon street, London, E.C. 


ABRIDGED PROSPECTUS. 


Thie Company has been formed to acquire an extensive Gold Mining Property, 
extending over about 500 acres (nearly 800 English square ) in the 
auriferous and fertile Island of San Domingo. 

The consists of the Gold Mining rights over about 20,00 acres of 
auriferous » granted in perpetuity, and known as “ Mana,” “ Anacaona,” and 
* ” and also the exclusive right to take gold from the valley, creek 
banks, and bed of the River Isabella, covering about 240,000 acres, ako granted 
in perpetuity, subject. to a Royalty of only 2 per cent, on the value of 


The “ Mana,” Concession covers an area of about 120,000 acres, and is within 25 
ruilea of the flourishing city of San Domingo, and upon which more than 20 lodes 
= oon have been discovered ; it has assayed from one to ten cunces of Gold to 

} The Br ane sol oo covers an area of about 120,000 acres, and is 
egoing. 
Rosa” covers an area of about 50,000 acres; and is within 16 miles 
3 lode of extraordinary richness has been discovered on 
depth of only about 16 feet, and has been traced for upwards 
and is over one yard in width. Assays have given from one to 
ome a ts the exclusive righ’ 
” on gran ve right jover about 240,000 acres 
id from the valley, creeks, and course of the oe con 
The Vendors have to accept the whole of the purchase price in ordinary 
shares of the Company, and paid down in London francs (nearly £2,000), to 
cover the ses of an independent neer to and report wu the 
property. # R. Neison Boyd, M.Inst.C.E., F.R.G.8,, F.G.8., of Ko. 7 Victoria 
street, Westminster, one of the most competent minin; eee of the day, was 
sent to San Domingo, and the result of his tuaedaalion 8 the most complete 
confirmation of the Vendors’ statements. He cabled as follows :—~ 
“ Property looks -" 
“The representatacns of the Vendors are substantially correct.” 
“The indications are that gold exists on this property in abundance.” 
““Vimber and water are abundant, and labour cheap.” 
“In my opinion you have a most valuable property.” 


‘* Concessions acknowledged by Government officials to be all in order.” ; 
Professor Lyonnet, who was twice sent out by the French Minister of Marine, 
says: “Not a single country unites within iteelf a greater variety of mines. 
Nature bas left nothing to be desired in the mineral region,” t 
The Island of San Domingo is now underzoing most important commercial 
developments. One railway of 65 miles is being constructed between Samana Bay, 
one of the finest harbours in the world, and Santiago, and the Government kas 
recen @ concession for another of 24 miles from the City of San 
Domi the City of San Cristobal, which !atter city is within about five miles 
of the Fanta Rosa Mine. ‘ 
ion directors propose to work the Mines of ‘Santa Rosa” and ‘‘ Mana” imme- 
y- . . 
The Directors will be prepared to let portions of the property to subsidiary 
Companies, and from the immense area at their cisposal, profitable returns may 
be sapestes from this source also. 
The consideration to be paid for the entire property, including plant, the works 
Iready done, surveys, plans, &c., is fixed at£200,000, payable, at the op tioa of the 
rs, either entirely in Ordinary Shares, or partly in cash and partly in Ordi- 
Shares. The vendors pay all expenses of promotion except brokerage and 
of incorporation and , and a contract has been entered into, dated 
the 22nd day of March, 1887, which is made between the Vendors, Messrs. J. 1. 
Leca and Aaron Strauss, whoare the original owners, of the one part, and the 
Company of the other part. 
_ The statements in this Prospectus are basc< on reports, estimates, plans, maps, 
and documents now in the ‘on ofthe Company's Solicitor, aud which may 
be inspected by intending subscribers. : 
Applications for Shares shou!d be made by letter, or on the Company's printed 
form, with the deposit on shares of 2s 6d per Share, on Debentures of £5 per | 
Debenture, either to the Bankers, Brokers, Divectors, or Seeretary. 
If no allotment is made, the deposit will be returned in fall. 
An off.cial quotation on the Stock Exchange will be duly a, plied for. 
The Memorandum and Articlesof Association, and also copy of the above Cen- | 
tract, can be seen at the Solicitor's Offices. 
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The Subscription List will be Opened on MONDAY, the 25th A: 
the 28th April, eet and Closed on or before THURSDAY, 


The Manchester and Liverpool District Banking Company, Limited, Rochdale; Cornhill, London; Spring Gardens, Manchester ; and 


all 


ranches, are authorised to receive Applications for the undermentioned Share Capital. 





ESTIMATED MINIMUM DIVIDEND 10 PER CENT. 


ROCHDALE AND OLDHAM BREWERY 


COMPANY, 


LIMITED. 


Incorporated under Companies’ Acts, 1862 to 1886. 


SHARE CAPITAL, £75,000. 


Divided into 7,500 Ordinary Shares 


of £10 Each. 


The Shares are payable as follows, viz. : £1 per Share on Application; £4 on Allotment ; and the balance at Two Months from 


the date of 


DIRECTORS. 
J. F. Atkinson, Esq., Brewer, Bolton. 
Arthur Bowen, Esq. (Messrs Kirtley and Bowen, Wine Merchants’ 
Rochdale). 
James Cheetham, Esq., Rochdale. 
Henry Fishwick, Esq., J. P., The Heights, Rochdale, 
Charles Morgan, Esq., Rochdale. 


BANKERS. 
The Manchester and Liverpool District Banking Company, Limited, 
Rochdale ; Cornhill, London; Spring Gardens, Manchester ; and 


Branches. 
SOLICITORS. 
Messrs. Nash, Field, and Withers, 12 Queen street, Cheapside, 
London, E.C. 


Messrs. Hartley, Son, and Osborne, Rochdale. 


Allotment. 


BROKERS. 


Messrs Steer, Lawford, and Co., 3 Drapers’ gardens, London, E.C. 
Messrs Piliing and Co., St. Ann’s square, Manchester. 


AUDITORS. 


Messrs Monkhouse, Goddard, and Co., Chartered Accountants, 


Newcastle-on‘Tyne, and London. 


Messrs P. and J. Kevan,'Chartered Accountants, Bolton-le-Moors, | 


SECRETARY.—Mr J. H. Rutter. 
REGISTERED OFFICES. 
The Brewery, Molesworth street, Rochdale. 


20 Abchurch lane, London. 
TEMPORARY OFFICES 14 St, Ann’s square, Manchester. 





PROSPECTUS, 


This Company has been formed for the purpose of acquiring the 
Brewery carried on for upwards of thirty years by Mr Sutcliffe, 
and known as the Molesworth Street Brewery, Rochdale. The sole 
reason for Mr Sutcliffe disposing of the Brewery is his advanced 
age and continued ill-health, and having no successor in his family. 
He has, however, expressed his willingness to render every assist- 
ance in his power to the New Company. 

The Company will acquire the valuable and extensive Brewery 
ome and malt-houses, covering an area of about 52,000 square 

eet, and held for the residue of a term of 999 years, subject to a 
ground-rent of £85 per annuin. It includes an artesian well, giving 
a never-failing supp y of pure water free of cost, the rolling-stock, 
plant, and goodwill of the business, together with 104 freehold and 
easehold licensed houses, 

The situation of the Brewery and compact area within which the 
tied houses are situated is exceptionably favourable for carrying on 
the business, and an inspection of the premises and property would 
demonstrate how soueulie economically and profitably the business 
has been, and can be, carried on. 


Messrs Lomax, Son, and Mills, of Manchester and Bolton, have 
made a careful inspection of the property, and a detailed list and 
valuation accompanies their report, from which it will be seen that 
they value the following properties acquired by the Company at the 
sum of £141,846, 

A.—Brewery premises, malthouses, manager’s house, stables, and 
other buildings, well, brewing plant, fixtures, utensils, horses, 
lorries, wagons, carts, harness, Ncrats, and effects. 

B.—104 freehold and leasehold licensed houses, situated for the 
most part within an area of 6 miles of the Brewery, and placed in 
prominent and populous positions. ° 

C.—186 freehold and long leasehold shops, warehouses, and 
cottages attached to the various houses. 


The books"of Mr Sutcliffe have been examined by Messrs Monk- 
house, Goddard, and Co., Chartered Accountants, of Newcastle-on- 
Tyne and London. Their report shows that the business and profits 
have steadily increased for the past few years, and that in the year 
1886, after making provision for repairs and depreciation, they 
amount to £12,018 Os 0d. 

The price to be paid by the Company to Mr F, W. Harrison, the 
vendor for the brewery and freehold and leasehold properties, 
together with the plant and rolling stock, is the above sum of 
£141,845, and Mr Sutcliffe agrees to leave upon mortgage £75,000 
at 4? per cent. per annum for a period of ten years, the Company 
retaining the powerto pay off any portion of the said mortgage at any 
time upon giving three months’ notice of their intention so to do. 

The present issue will enable the Company to complete the pur- 
chase, and provides sufficient working capital. The Company will 
be entitled to all profits as from the Ist January, 1887, the vendor 
receiving interest at £4 15s Od per cent. per annum from that time 
until completion. 

The Stock-in-trade on the Ist January, 1887, was £3,409, at 
which sum the same will be taken over. All the book debts due 
at that date will be collected by the Company for the vendor. 

The income from the profits and rents of the properties, on the 
basis of the profits earned for the year 1886, after providing for the 
interest on mortgage and the estimated establishment charges of 


the Company, is sufficient for payment of a dividend exceeding £10 
per cent. per annum on the share capital of the Company. 
The only Contracts entered [into are (1) a Contract dated the 


17th day of March, 1887, between Thomas Sutcliffe of the one part, 
and F, W. Harrison of the other part; (2) a Contract dated 6th. 


April, 1887, between F. W. Harrison of the one part, and Charles 
ren, a trustee, on behalf of the Company, of the other part. 

The Vendor will pay all legal and other expenses attending the 
negotiation of the purchase and the incorporation and registration 
of the Company, and also all advertisements, legal and other 
expenses attending the formation of the Company up to and includ- 
ing allotment. In relation to these expenses, certain arrangements 
have been entered into with various persons, which may constitute 
contracts within the meaning of the Companies’ Acts; there are 
also various contracts connected with the Brewery, &c., as a going 
concern, which, from the nature of the business, it would be 
injudicious to publish. There is nothing special or unusual in any 
of these arrangements or contracts. Applicants for shares must 
therefore be deemed to waive the insertion of dates and names of 
the parties to any such contracts, and to accept the above state- 
ments as a sufficient compliance with Section 38 of the Companies’ 
Act, 1867. 

The Memorandum and Articles of Association of the Company, 
together with the above-named Contracts,'and Report of Messrs 
Monkhouse, Sent — oe, and veheeuandas on Lomax, 
Sons, and Mills, or copies thereof can be i at the Temporary 
Offices of the Company in London, and at the Registered O of 
the Company in Rochdale. 

Applications for Shares should be made on the form accompany- 
ing the Prospectus, and should be forwarded to the Company’s 
bankers, or any of their branches, accompanied by a remittance for 
the amount of the deposit, if paid by cheque, then payable to the 
order of the Bankers. 

If the whole amount applied for by any applicant be not allotted; 
the surplus amount paid on deposit will be appropriated towards 
the sum due on eee Where no allotment is made, the 
deposit will be returned in full. 

rospectuses and Forms of Application can be obtained at the 
Offices of the Company, the Solicitors, Brokers, and Auditors ; the 
Manchester and Liverpool District Banking Company, Rochdale, 
and Cornhill, London ; at their Head Office, Spring Gaidens, Man- 
chester, and at the following Branches :—Accrin , Ashton- 
under-Lyne, Audlem (on Thursdays), Blackburn, Bollington, (on 
Wednesdays and Fridays), Burslem, Bury (Lancashire), Cheadle 
(Staffordshire), Cheadle, near Manchester (on Tuesdays, Thursdays 
and Saturdays), Church, Congleton, Crewe, Denton, a 
Dukinfield, Eccleshall, Fenton (Sub to Hanley), Glossop, Hanley, 
Haslingden (Sub to Accrington), Hazel Grove (on Tuesdays, Thurs- 
days, and Saturdays), Hebden Bridge, Heywood (Sub to Bury), 
Hodnet (on hes Hyde, Leek, Lees, Leigh, Littleborough, 
Liverpool, Macclesfield, Market Drayton, Marple (on Mondays, 
Wednesdays, and Fridays), Milnrow (on Thursdays), Mossley, Nant- 
wich, Newcastle (Stalfordshire), Oldham, Ormskirk, cliffe 
Bridge, Ramsbottom, Rochdale, Sandbach, Silverdale (on Tuesdays), 
Southport, Stafford, Stalybridge, Stockport. Stoke-on-Trent, Stone 
(Staffordshire), Todmorden, Tunstall, Warrington, Whitworth, 
Wigan. 
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on TUESDAY, the 26th inst., for London, and on WEDNESDAY, 


E 
The SUBSCRIPTION LIST will CLOS oa the: Oguuiey 


the 27th inst., 


THE ILEX GOLD MINING CO, 


LIMITED, 
Incorporated under the Companies’ Acts, 1862 to 1883, by which the liability of the Shareholders is limited to the amount of their Shares, 


CAPITAL, £100,000, 


In 100,000 SHARES of £1 Each, of which 92,000 are PREFERRED SHARES, and 8,000 are DEFERRED SHARES. 
ISSUE OF 92,000 PREFERRED SHARES, 


Having preference on Capital and preference on Income up to 10 per cent. out of ‘the net profits of each year available for dividend in 
each dan and scretotin one hall of the remainder available for dividend of such profits, the other half going to the Deferred Shares. 
On the calculation based on the Reports submitted, the return on the Preferred Shares will be at least 40 per cent. 
Payable 2s 6d on Application, 2s 6d on Allotment, 5s at One Month after Allotment, 5s at Three Months after Allotment, and the 
Balance when required, not earlier than Six Months after Allotment. 


Vend ive 16,000 full paid, in part ment of the Purehase Money; a further 60,000 have been subscribed 
ee "he. and the sin 7 16,000 PR FERRED SHARES are now OFFERED for SUBSCRIPTION. 































DIRECTORS. 
Sir Samuel Canning, M. Inst. C.E., Director of Lady Franklin | *The Hon. Albert H. Petre, 7 Tokenhouse yard, Director Ilex Gold 
Mining Company, Limited Syndicate, Limited. 


John F. C. Norman, Esq. (Messrs Norman, Oakley, and Co.), 18 | «Count de Torre Diaz (Messrs Zulueta and Co.), 41 Moorgate street, 


La Poutney hill. : : ; 
en rer ald Bl an Di oh the Caabetent Geld Chairman [lex Gold Syndicate, Limited, 
Mining Company, Limi * Will join the Board after Allotment. 


BANKERS—London: Messrs Brown, Janson, and Co., 32 Abchurch Lane, E.C. San Francisco: Anglo-Californian Bank, Limited. 
BULLION BROKERS—Messrs Pixley and Abell, 27 Old Broad Street, London, E.C. 
SOLICITORS—Messrs Freshfields and Williams, 5 Bank buildings, London, E.C. 
AUDITOR-—Herman Lescher, Esq., 6 Clement’s Lane, London, E.C. 
SECRETARY AND OFFICES—Daniel Willink, Esq., 3 and 5 Gracechurch street, E.C. 





PROSPECTUS. 





This Com has been formed to purchase and develop the Tiger Quartz 
Mine, the Tiger East Extension, the on Mine, and other properties at 
Rich Gulch, in Calaveras County, State of California, U.8.A. 

Quartz Mine and the Tiger East Extension are the property of the 
Limited, 41 Moorgate street, London. 
on Mine, situate within a few hundred feet of the Tiger Mines, 
a by Mr Reginald W. Petre, of Brentwood, Essex, and of Duluth, 
acquisition is considered by Mr W. M. Courtis, the intended Enginecr 
Company, to be a very limited addition to them, the work done showing a 
rable body of ore of a similar character to that in the Tiger Mines, 

The smaller properties, accessory to the above, have been acquired at agri 
cultural for convenience of working, and will be transferred to the Company 
oy kr Whiliom M. Courtis and Mr R Ww. , who hold them as Trustees for the 
Tiex Gold Syndicate, Limited. 

Since the formation of the Ilex Gold Syndicate, Limited, in February, 1886 
extensive ope have been prosecuted on the Tiger Mines, under the 

Mr Reginald W. Petre, by Mr William M. Courtis, who holds the 
diploma of the Royal School of Mines of Frieberg, Saxony, and is a Member of the 
American Institute for Mia.oc 1”. s. The result of these explorations shows 
conclusively that these Mines contain large quantities of quartz, which will pay 
very handsomely for crushing. 

of the Mine, the Tiger Kast Extension, and the 
other properties is £40,000, of which £16,000 are in cash, £16,000 in fully-paid 
Preferred Shares, and £8,000in fully-paid Deferred Shares, which are 
to the Preferred Shares to the extent of the above-mentioned 10 per cent. The 
balance, £60,000, will provide £5,000 for purchase of the Anglo-Saxon Mine, and 
£55,000, which it is estimated covers amply the cost of plant, machinery, and 
water power, and all working capital needful until returns are reached. 





The properties which the Ilex Gold Mining Company, Limited, proposes to 
acquire consist of the following : 
Mime ..cccsccsseceeseeseoeseees Patent in course of issue and t) A 
bated title reported by Messrs Jarboe and | ‘iis 
ve-at-Law, of San . 
Francisco, to be absol and 42 
u HO8 Oe eoneeresees PCCP ee eee teeter oneness 
Tiger East Extension ..........++ III ciiitticsss fossa tetesidnseemsosdanevinssccn 
Tiger Millsite .....0.......0+-+.«. § Located under Mining Laws. Patent can 5 
Rhus Tox Millsite ............-+ be had when $500 work has been done. 5 
llix Placer sessseeeeeeeee LeOCated under Mining Laws, issue of 
Patent on work being done ............ .. 20 
Located under Mining Laws. Patent in 
course of issue ... ior dda 20 
Patent title ........... 8 55 
Patent title ......... 17 
RB irisrcinsesticciecnledetisitintinnced & 324 


The Tex Gold Syndicate, Limited, is, as will be seen by the paragraph mark 
(A) of the aoe negotiation with the heirs of Overton, for cena 
ata value, of 120 acres of Overton’s Homestead, contiguous at many 
points with > penne ¢lready po sees and which will be useful in the 
working of the If obtained, land will become the property of the 
Company, free of further charge. 


The Report of Mr Wm, M. Courtis, Member of the American Institute for | 


Mining Engineers, will be found at foot, and enclosed is a Table of Assa 
of — and a Section-Plan of the Tiger Mines can be Shinkaed on cael 5 


e Offices of the Company. 

It will be seen from the phs marked (B) and (C) of 

£55,000 will equip the Mine with an 80-stamp mill, . ‘cent Se sina dui eed aie 
w ee ae returns are and that this output, with a yi of 
only £2 per ton (instead of £3, as given by the average of assays, after omittin 
all extraordinary samples), with working expenses calculated on the basis of well. 
established Mines in the district, and after deducting depreciation and géneral 





expenses, will show an estimated net result available for dividends on the Pre- 
(erred Shares of £87,000, or 40 per cent. It is ex that the work on the 
Mines will be sufficiently advanced the machinery erected to produce and 
crush 200 tons daily, in twelve months from the commencement of operations. 


The nal ob in undertaking the exploratory operations, which have 
been carried on Cu Nex Gold Syndicate. Limited, wan to ascertain the 
existence of a supply of quartz of sufficient richness to be crushed on a 
large scale with remunerative results,ithe facilities for water power, the abun- 
dance of labour, and other local advantages, reducing the working expenses to a 
low fi The result, however, of the work, as shown by the assays, proves not 
only the existence of a large supply of such low grade ore, but also of ore of 
a very rich character, which must greatly increase the average returns. 

The preliminary risks and expenses of testing the Mine havin y 
the Hex Gold Syndicate, Limited, with the result of proving the ne en 
in sufficient quantity, and of sufficient richness to yield large profits, the Ilex 
Gold Mining Company, Limited, is placed in the position of an Fidustrial under- 
taking, with all of a successful mining venture. 

It may also be mentioned that Mr I. L. Given, of Californi 
of the Tiger Mines and resident in the neighbourhood, has euibien bo teas te 
receive in fully-paid Preferred Shares the balance of his purchase-money, £8,000. 
thus showing his opinion of the value of the property. err 


The Hex Gold Gyndicate, Limited, bears all expenses in Lond 
of the present issue of Shares, ex the usual Deohars’ cummanaee a 
i and including traasfer of titles to the Ilex Gold Mining Company, 


Contracts have been entered into:—An Agreement, dated 25th Feb. 1886, 


between I. L, Given and Brodie Manuel de Zulueta Count de 
Agreement, dated 22nd March, 1886, between the said Count de com> Dine and the 
Ilex Gold Syndicate, Limited, A Copy eee, sent on the 12th day of March, 
1887, by the said Count de Torre Diaz to I. L. Given. A Telegram, received the 
19th day of March, 1887, from the said I. L. Given by the said Count de Torre Diaz. 
An Agreement, dated 20th day of April, 1887, between the Ilex Gold Syndicate and 
others, who have qusmatega the subscription for a portion of the issue now 
offered. An Agreement, dated 2ist April, 1887, between the said Ilex Gold 
Syndicate, Limited, of the first part, the said Count de Torre Diaz of the second 

the said Reginald William Petre of the third part, the said William M. Courtis 
of the fourth part, and Richard Vincent Shade, on behalf of the Company then 
about to ¥ aeons of the ee eee contracts, and also other 

hich been made on e 
con —_ == at ‘the olict title of the Vendors, can be 
vThe last-mentioned Contracts, as well as certain a gree! 

which have been mate by the Ilex Gold Syndicate, nee ‘oaae ween 
thereof, the said Reginald W. Petre and Wm. M. Courtis, betweem themselves or 
with sundry persons, may constitute Contracts within the meaning of the 38th 
section of the Companies atc tee ; Subseribers for Shares will, therefore, be 
deemed to have waived any fu compliance with such section. ' 4 


The Company has been formed by the Ilex Gold Syndicate, 
members thereof and Mr Reginald W. Petre to effect the said eles of the 
said property upon the terms of the said Agreement, dated the 2ist day of April, 
1887, and at their request the Directors have consented to join the Board. The 
Articles provide os the vendors are not to be accountable for the profit on the 
resale by them of the said y to the Company, and that they are not to be 
regarded as standing in any fiduciary relation to the Company. 

Applications for Shares should be made on the Form enclosed with the Pro- 
spectus, with a t of 2s 6d per Share, and be sent to the Bankers of the Com- 
am rc a on ~ made the deposit will be. returned in full. 

Application w' mide forthwith to 
official settlement and quosation. cae Aneesh Banenyy toe oe 


The Articles of Association, Repo hi 
at the Offices of the Solicitors. rt, Assaye,and Maps can be seen on application 


Prospectuses and Forms of Appli ; e 
Company, and of the Bankers, pplication can be obtained at the Offices of the 
April 22, 1587. ui 


